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NOTES OF THE WEEK. 


Is not the cant about freedom and democracy, 
bawled by our Prime Minister, and echoed by the 
press, becoming almost as offensive as the Kaiser’s 
appeals to God? - Mr. Lloyd George cables, ‘‘in declar- 
ing against the Central Powers Rumania took her 
stand ‘for the cause of freedom against autocracy, and 
of right against might.’’ Rumania enjoyed constitu- 
tional government under a mild Sovereign, and any 
minister who plunged her into war for the sake of 
an abstraction, or in order to secure representative 
institutions for her neighbours, would deserve to be 
henged. Rumania went to war in order to take 
Transylvania from Austria, just as Italy went to war 
to take the Trentino, Trieste, and as much more as 
she could get. The insincerity of our statesmen and 
our press is very trying to lovers of the truth. 


The American answer to the Pope’s eirenicon is the 
most forcible State paper issued during the war. We 
cannot remember that ever before the Sovereign of a 
great nation, with an army and a fleet in being, has 
been told that he is a liar and a cheat, with whom no 
treaty can be made. This terrible insult, so amply 
deserved, comes with the greater effect from a nation 
which is not, like Great Britain, the European rival of 
Germany, and wkich caonot, even by the Kaiser and 
his Press, be described as jealous of German trade. 
Germany has, as yet, done the Americans little or no 
damage : for the last hundred years the United States 
have kept outside the circle of European politics : and 
there is a larger German population in America than 
in any other country outside the Fatherland. 


_The Note, therefore, sounds like a judgment de- 
livered from an impartial Bench. Separating from the 
people the German Government, the President asks, 
“‘Can peace be based upon a restitution of its power, 


or upon any word of honour it could pledge in a treaty 
of settlement and accommodation?’’ The security 
which the United States demand is the authentic assent, 
by the hand of a representative Government, of the 
German nation. ‘‘Punitive damages, the dismember- 
ment of empires, the establistment of selfish and 
exclusive economic leagues, we deem inexpedient, and 
in the end worse than futile, no proper basis for a peace 
of any kind, least of all for an enduring peace.’’ These 
are very important words, for they seem incompatible 
with the Paris Economic Conference. This renuncia- 
tion of vindictive damages, and the economic boycott, 
is noble and wise: but will iz be accepted by the other 
Allies ? 


The Bank of England has not escaped the criticism 
which the Great War has drawn upon all our institu- 
tions. The London Chamber of Commerce and the 
Association of Chambers of Commerce have been stir- 
ring the questions of the Bank’s Charter and Peel’s 
Act of 1844. There can be no doubt that the Bank has 
been too much occupied with the business of high 
finance, and too little with the business of production. 
We publish an article on the subject, from which it is 


- apparent that the dealers in foreign bills and the in-. 


surance companies are too largely represented on the 
directorate of the Bank of England, while the indus- 
trial interests of the north do not appear to be repre- 
sented at all. Nobody wishes, of course, to kill our 
foreign trade: but after the war, unless we are 
mistaken, all our banking skill and experience will be 
required to finance British manufactures. 


Nothing could illustrate more strikingly the differ- 
ence between the Banque de France and the Bank of 
England than the figures published in the Statist of 
19 April 1913. The discounts for 1912 amounted to~ 
£766,000,000, and 48 per cent. of the bills were for 
sums not exceeding £4 (100 francs). No less than 


2,342,993 bills were discounted for sums between 10 
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francs and so francs. The Banque de France has 
3,000 branches, or points of contact with the small 
trader. This is democratic finance with a vengeance. 
We do not say that the Bank of England could or should 
imitate this example, for small traders and small farmers 
do not exist in England in anything like the numbers 
that flourish in France. Everything is done on a big 
scale in Great Britain, where joint-stock companies 
have almost swallowed up the individual trader. But 
the Old Lady of Threadneedle Street would be well 
advised to unbend a little, and to try and adapt her 
domestic arrangements to the new times. 


It is a paradoxical fact that the more democratic 
our laws and manners become, the keener grows our 
appetite for titles and ribbons and crosses. Two new 
Orders are created, the Order of the British Empire 
and the Order of the Companions of Honour. Sir Eric 
Geddes—-will it be believed?—having become ‘‘in the 
course of one revolving moon’’ Knight Bachelor, 
General, and Admiral, has got a new honour, and is 
now a Knight Grand Commander of the British Em- 
pire! The newspapers are full of the names and 
portraits of Dames and Knights and Companions : but 
nothing is said of the new ribbons. Of what colours 
are they to be? And how are they to be worn, from 
the right or the left shoulder, round the waist, on the 
breast or the back? The colours of the rainbow are all 
taken by the old Orders: nothing remains but black 
and white, and they are the German colours. 


Swift gives a detailed description of the distribution 
of honours and rewards in the Court of Lilliput. ‘‘The 
emperor lays on the table three fine silken threads 
of six inches long; one is blue, the other red, and the 
third green. These threads are proposed as prizes for 
those persons whom the emperor has a mind to dis- 
tinguish by a peculiar mark of his favour. The 
emperor holds a stick in his hands, both ends parallel 
to the horizon, while the candidates advancing, one by 
one, sometimes leap over the stick, sometimes creep 
under it backward and forward, several times, accord- 
ing as. the stick is advanced or depressed. Sometimes 
the emperor holds one end of the stick, and the first 
minister the other; and sometimes the minister has it 
entirely to himself. Whoever performs his part with 
most agility, and holds out the longest in leaping and 
creeping, is rewarded with the blue-coloured silk ; the 
red is given to the next; and the green to the third; 
which they all wear girt twice round the middle; and 
you see few great persons about the Court who are 
not adorned with one of these girdles.”’ 


Will it not soon be a distinction in this country to 
be undecorated, like Castlereagh at the Congress of 
Vienna? And yet they talk of abolishing the House of 
Lords, and setting up a patchwork Senate of high- 
brows and County Council nominees! It will be a sad 
mistake, for the faith of dukism is still strong in the 
land; only the dukes must play the game, and not 
sneak about in twopenny tubes in squash hats and 
shabby suits. As titles multiply, the unhappy persons 
whose business it is to make ‘‘copy’’ out of them grow 
more and more confused in their application. This is 
not surprising, as the purveyors of fashionable intelli- 
gence are generally charwomen living in garrets off 
the Strand. The other day we read in our leading 
organ of ‘‘Lord Cavendish Bentinck’’ having addressed 
the House of Commons; and we find peers of the 
lowest degree described as ‘‘Baron So-and-so.’’ Had 
these blunders occurred in Delane’s day there would 
have been ‘‘some’’ trouble in the sub-editor’s room. 


Mr. Balfour had an easy task in answering the critics 
of what is called Secret Diplomacy. In a charming 
little philosophic essay, one of his happiest perform- 
ances in the House of Commons, he exposed the 
silliness of regarding as a ‘‘criminal operation in- 
tended to cover up dark transactions’’ what is merely 


‘the ordinary practice of ordinary human beings in the 
ordinary course of life’? extended to international 
affairs. When two business firms, or two boards of 
directors, or for that matter two individuals, are ne- 
gotiating a deal, they hold one another at arms’ 
length, they use caution and reticence, and in many 
cases lie freely. That is all diplomatists do, or try to 
do. If everybody spoke nothing but the truth, or if 
everybody knew what was said of him behind his 
back, there would not be two friends left in the world. 


Nevertheless, so shrewd a man of the world as 
Bagehot was in favour of what is called’ public diplo- 
macy. He thought that before a treaty was concluded 
between England and another country, it should be 
laid on the Table of the House of Commons and dis- 
cussed. He knew well the danger of such discussions, 
but thought it less than the danger of secret engage- 
ments. We have the most profound respect for any 
opinion of Bagehot’s, but we do not agree with this 
one, and we will test it by a case in point. Suppose 
that in 1908 Sir Edward Grey had communicated to 
the House of Commons his ‘‘conversations’’ with the 
French Government about the joint defence of the 
North Sea and the Channel, which amounted to an 
engagement. What would have happened? The Radi- 
cals, led by Sir John Brunner, Mr. Runciman and 
Mr. Byles, would have denounced him as a mili- 
tarist, and declared that such conversations were a 
provocation to Germany. The German Government 
would have shaped its course accordingly. 


It is not the secrecy of our diplomacy that should 
be attacked, but its stupidity. The Greek White Book 
is damning evidence of the lack of brains in our 
diplomatic service. When our Ambassador at Constan- 
tinople was flattering himself that the traditional 
friendship between Great«Britain and the Porte was as 
secure as ever, the German Ambassador had actually 
signed an offensive and defensive treaty with the Otto- 
man Government. It is perhaps due to Sir Louis 
Mallet to say that most of the mischief was done by 
his predecessor, Sir Gerard Lowther, whose indolence 
was only surpassed by his ignorance of the Young Turk 
movement. This fact, however, merely proves that 
two of our Ambassadors, not one, were fooled by the 
Germans and the Turks. In the last fifty years 
England has only had one really able Ambassador in 
Eastern Europe, Sir William White, whose mother 
was a Pole, and who knew the Eastern question 
better than most men know their Bible. Sir Edward 
Grey’s handling of Serbia, Bulgaria, Rumania and 
Greece has cost us many lives, and many millions, 
and has excited the contempt of the whole world. 


It is not surprising that there are few men of first- 
rate ability in the diplomatic service, if the qualifica- 
tions and conditions are considered. The young man 
must be ‘‘cursed with a competence,’ for the pay is 
poor, and he must be indifferent to the sports which 
absorb so much of the energy of upper-class English- 
men. To pass one’s life in an office in a foreign town 
on a few hundreds a year, with balls and receptions 
by way of relief, is an existence abhorrent to all but a 
few. The Jews have a genius for diplomacy, and hold 
in their hands the threads of the really secret diplo- 
macy of Europe. But they are excluded from the 
diplomatic service, partly because the German and 
Austrian Courts will not receive them—a vulgar ab- 
surdity which will no doubt disappear with the German 
and Austrian Courts. Ancillary to the diplomatic ser- 
vice is the consular service, which is admitted to be 
inefficient, and generally in the hands of foreigners. 
The reform of the consular service has at last been 
taken in hand, and is the cause just now of a secret 
but bitter feud between the Foreign Office and the 
Board of Trade. 


The same conditions of the diplomatic life which 
repel most men have a strong attraction for women. 
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We have heard more than one young lady declare that, 
could she choose, she would wed an Ambassador. The 
social precedence, the Court gossip, the mystery of 
business transacted with princes and prime ministers, 
excite the feminine mind. In France and Russia 
women have played an important part in diplomacy, 
but not in the colder atmosphere of the Saxon and 
Anglo-Saxon countries. There is no profession which 
affords such opportunities for wit as diplomacy, for a 
happy answer may settle a situation. Talleyrand’s 
sayings are well known; but quite equal to anything 
of the Frenchman’s is the answer of John Ward (after- 
wards Lord Dudley) to a great lady at Vienna who 
said, ‘‘What wretched French you all speak in Lon- 
don.’’ ‘‘It is true, madame, but we have not enjoyed 
the advantage of having the French twice in our 
Capital.,’ 


The Greys are a great Northumbrian family, and 
Albert fourth Earl Grey, who died in his sixty-sixth 
year—quite painlessly we are glad to know—was one 
of the last and the best of the Whigs. His father, 
General Sir Charles Grey, defeated Disraeli at 
Wycombe in 1832, and in 1867 brought his old oppo- 
nent the Queen’s Message appointing him Prime 
Minister. Albert Grey had n> enemies and troops of 
friends, for he was a generous, enthusiastic, upright, 
sympathetic man. He was alert and public-spirited 
rather than clever, for he was interested in a great 
variety of things, the Colonies, the public-house trust, 
proportional representation. He was a_ successful 
Viceroy of Canada, and he was at one time much under 
the spell of Cecil Rhodes. 


On the Western front the Allied offensive is pro- 
ceeding with varying success, and it is by no means 
certain that the multiplication of ‘‘limited thrusts’’ by 
either Haig or Pétain will not be carried further. 
Progress is slowest around Lens and Ypres, a fact 
which many critics ascribe t» the superior Ger- 
man concentration facing the British armies, as 
compared with that opposing our Allies. It may be 
that the disparity in gun-power between the respective 
belligerent groups is smaller in Flanders and in Ar- 
tois than it is around Verdun. But other causes, the 
mud at one point, the difficulties of street-fighting at 
another, are more plausible explanations of the delays 
incurred by the respective armies of Gough and Horne. 
So far our Second Army has been unable to develop 
its enveloping movement against the famous Poly- 
gone Wood, along the Ypres-Menin road and the 
Ypres-Roulers railway. Farther north, however, des- 
pite the unfavourable weather conditions, we have 
achieved valuable results in the neighbourhood of 
Poelcappelle, which, with the co-operation of the corps 
d’élite under the French General Anthoine, may help to- 
wards the early elimination of that other enemy laby- 
rinth, the Houthulst Wood, and favour a stroke against 
the enemy garrisons in the Dunes. 


It seems a pity that France's undoubted suscepti- 
bilities anent the destruction of her cities by the Allied 
gun-fire should have prevented us, now in possession 
of Hills 70 and 140, from shelling the enemy out of 
Lens, without resorting to its recapture, as it were, 
house by house. Still, the superior physique, moral, 
and tactics of the Canadians are bound to tell in a 
struggle of this kind, and to curtail an unavoidably 
big casualty list. Presumably, at Saint Quentin, we and 
the French mean to avoid a repetition of the Lens type 
of battle. Which may account for Haig’s new blow, 
delivered on the Saint Quentin Canal, near Le 
CAatelet, some nine miles north-west of the Picard city. 
Considering that the French have already pushed for- 
ward well to the south-east of Saint Quentin, a British 
success at Le Catelet would no doubt compel a speedy 
evacuation, in which case the communications of the 
Crown Prince’s Army in Laonnais with Maubeuge 


would be severely threatened, just as those of his 
Champagne group with Luxemburg and Metz would 
be jeopardised were Pétain to repeat his brilliant stroke 
of last week to the north of Verdun. 


The more we hear of the French Commander’s 
methods, both in the initial ‘‘push,’’ and in the subse- 
quent local and alternating thrusts by which it was fol- 
lowed up on both banks, the more startling do his gains 
appear, and the ease with which all the premised ob- 
jectives were attained. The French assaulting columns, 
which the enemy tells us comprised ten divisions, 
were numerically weaker than the German garrisons. 
For the German Commander had seven divisions in 
the line, and five in immediate reserve, or twelve in 
all. Yet more interesting, perhaps, is the French 
statement that General Guillaumot employed fewer in- 
fantry than he did artillerymen in this battle, the perfect 
tactical embodiment of Pétain’s principle that ‘‘the 
artillery should conquer, and the infantry merely oc- 
cupy, the ground.’’ But we have still to see within 
what period Guillaumot will find it possible to bring 
up the guns, and renew the recent action on a large 
scale, before coming to a definite opinion as te the 
strategical value of a system of assault strictly limited 
by the extent to which the gunners can afford the 
fullest protection to their comrades of the line. 


Cadorna’s armies and methods are, in a sense, the 
very reverse of those favoured by Pétain, and 
postulate the employment on a very wide front of 
masses of infantry, and the intention of breaking 
through at several points in order to restore the possi- 
bilities of swift manceuvre. Indeed, the eleventh 
Battle of the Isonzo, which has lasted continuously for 
about ten days, and may be resumed at any moment, 
can only be compared, in point of size and scope, with 
the Marne or the big battles on the Eastern front. 
Cadorna does not believe that modern warfare should 
be purely mechanical, and that it is, or should be, ‘‘all 
tactics and no strategy,’’ and he would appear to have 
proved his point by capture of the Bainsizza plateau, 
thanks to a combination of sustained frontal attacks 
with a surprise outflanking stroke. The result is one 
as yet unattained by any of the Western Generals, a 
clean breach, the rapid destruction of an enemy army, 
and an advance such as may lead to the complete break- 
down of the Austrian. With Monte Santo and the 
Bainsizza plateau in Italian hands, Monte San Gabriéle 
has become untenable, and its evacuation by Boerovitch 
will open up to Cadorna the roads from Gorizia to 
both Laibach and Trieste. In either case the Carso may 
be turned if, in the meantime, the Hermada citadel 
has not succumbed to I[taly’s combined efforts by land 
and sea. 


The Russian ‘‘Saint-Just,’’ as M. Kerensky has been 
dubbed by the dangerous admiration of his British 
friends, can hardly have relished the Napoleonic, and, 
as it would seem, prohibited appearance of General 
Korniloff on the Moscow platform. The great sol- 
dier came, spoke, and either conquered, or showed 
that he could, and, if necessary, with the aid of the 
Cossacks, would conquer the enemies of his country, 
both without and within. As contrasted with the 
General’s straightforward talk and crisp demands, M. 
Kerensky’s emotional rhetoric and half-hearted pro- 
gramme of military reform made a sorry impression. 
And, all things considered, the Radical devotees of 
the present Provisional Government, over here, can 
hardly maintain that a régime which has deprived the 
armies in the field of the leadership of men like 
Alexeieff, Brussiloff, Russky, Gourko, Judevitch, 
Dragomiroff and Sakharoff—not to mention the ex- 
Grand Duke Nicholas—and changed the Commander- 
in-Chief on the South-Western front exactly five times 
within five weeks, is working for the salvation of 
Russia, 
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OBSTACLES TO PEACE. 


N this as in all wars the chief obstacles in the way 
I of peace are: 1. The ignorance of the belligerents 
as to the strength or weakness of the other side. 
2. Confused ideas of the possible or desired objects. 
3. Belief of all parties in the chapter of accidents, 4. The 
number of peeple who make money out of war. 
5. Political exigencies, i.e., the interest of a dynasty or 
party. Let us examine these obstacles to peace in the 
present war. 

1. If the Germans knew the real strength of the 
Allies and of the United States, it is probable they 
would make peace to-morrow on almost any terms. 
We say almost any terms, because it is obvious that 
if the terms of peace amount t» annihilation, both the 
Government and the nation would agree that if they 
had to be annihilated, they might just as well perform 
the operation gloriously for themselves as aliow it to 
be done shamefully by their foes. But nothing is so 
cifficult in war as to know the real strength or the 
actual losses of the enemy. A belligerent knows his 
own losses by his roll-calls; but he can but guess at 
the losses of his opponent. When we read that the 
Germans have lost so many thousands in an engage- 
ment it is the wildest guesswork. It is equally im- 
possible to know the facts about the enemy’s supplies 
of food, munitions and raw material The Germans 
believe that we are on the verge of starvation: we 
believe that they are. 

2. The pretended object of a war is hardly ever the 
real one. England and Holland went to war with 
Louis XIV to prevent Philip of Anjou succeeding to 
the throne of Spain. After thirteen years of war we 
allowed Philip to become King of Spain : but we broke 
the power of France, which was our real object. The 
pretended cause of the Crimean War was the custody 
of the Shrine : the real object was to curb the power of 
Russia. The alleged cause of the present war was the 
violation of Belgium’s neutrality, and its avowed 
objects are the restitution of Belgium and Serbia, and 
the gift of democratic institutions to whomsoever may 
want them. Its real object may be said to be the 
restoration of the balance of power in Europe. But 
can any one of the great belligerent Powers define 
clearly what is the end which now, at the close of the 
third year, it proposes to itself? Can any one of the 
great Ministers state definitely how the balance of 
power may be restored? If, for instence, Germany 
were to agree to evacuate Belgium, to restore Alsace 
and Lorraine to France, to consent to an autonomous 
Poland, and an enlarged Serbia, and if Austria were 
to cede to Italy the Trentino, would the establishment 
of a German protectorate over European and Asiatic 
Turkey be considered too high a price for the settle- 
ment ? 

3. However black things may look for the hour, 
there is an incorrigible belief common to all men of 
whatever race in the chapter of accidents. And there 
are a great meny accidents in all great wars, which 
settle the fate of the world for, at least, the next 
generation. The Duke of Wellingtor: confided to 
Creevey the day after the battle of Waterloo that it 
was ‘‘A damned near thing.'’ Most of Nelson’s vic- 
tories were very near things. The dash of the Germans 
for Paris in 1914 and the battle of the Marne were near 
things. The Micawber-like habit of hoping that 
something favourable to yourself and unfavourable to 
your enemy will turn up prolongs war. 

4. It is evident on all sides that a large number of 
people are making a great deal of money out of this 
war. Of the seven or eight millions a day spent by 
the Government, at least two-thirds go into the pockets 
of the contracting firms and the working classes, and 
from them much passes into the tills of the tradesmen. 
The fact that at this moment it is almost impossible to 
obtain rooms in any hotel or lodging-house south of a 
line drawn from London to Bath (we mean, of course, 
in places of resort) speaks volumes, The purveyors of 


luxuries will admit (unless they suspect you of being 
cennected with Scmerset House) that they are having 
the time of their lives. Even the excess-profits tax 
and the Munitions Act cannot keep the coffers of the 
contractors from overflowing. All these happy people 
are in no hurry to bring the war to an end. 

5. As a rule, a King or Emperor stakes his dynasty 
on a big war. The two Kaisers an! their generals 
and nobles know that the signing of peace will be the 
end of them and their system, if not of their political 
existence. Even a peace much more favourable to 
Germany and Austria than we anticipate would mean 
the end of the absolute rule of the Emperors, aad the 
extinction of the military tyranny. Indeed, the Em- 
perors have just been told by President Wilson that no 
peace can be signed with them, because their word is 
not to be believed. A balanced peace would instantly be 
followed in Germany and Austria by a political revolu- 
tion. As long, therefore, as the Kaiser car persuade 
soldiers, to go into the trerches, he will continue the 
war. But these political considerations apply to coun- 
tries governed by popular institutions, as well as to 
autocracies. Bolingbroke made the peace of Utrecht 
because his opponents at Westminster, the Whigs, 
were in favour of going on with the war. It is said, 
we know not with how much trvth, that the Govern- 
ments of France and Great Britain are afraid to face 
the slaughter of a great battle, afraid because thev 
think the democracies would not stand the shock, and 
so they prolong a war of attrition. Possibly all the 
Governments of all the belligerents would make peace 
if they were not afraid of their press and their mob. 

Such are the obstacles which ignorance, confusion of 
aims, sanguine hopes, greed of money, and the sinister 
interests of rulers, oppose to peace. And the difficul- 
ties are all the greater in this war beceuse there are 
three great Powers on each side (England, France, and 
Italy, Germany, Austria, and Turkey), whose aims are 
cifferent, if not conflicting. Unfortunately, in the 
Entente, there is no one man who leads and commands 
the situation, there is neither a Marlborough nor a Pitt. 
The most pathetic of all the delusions cherished by our 
Press and our Government is that we can by any treaties 
or frontiers protect our children and grandchildren 
from the horrors of war. They may be spared such a 
calamity, but it will not be by anything we can do, not 
by any writing or boundary line, but by a change in 
the minds of men. 


OF POLITICAI, PARTIES. 


‘‘ Think, and let the parties rave; 
They are fill’d with idle spleen; 
Rising, falling, like a wave, 
For they know not what they mean.’’ 
INCE the initiation of party government by the 
Revolution families, we can recall no period 
when the two old parties were in a more forlorn and 
purposeless condition than they are to-day. Tories 
and Whigs, without principles and without leaders, are 
drifting helplessly along aiter the chariot of Mr: Lloyd 
George, whose wheels are beginning to drag a little. 
Let us take, first, the party that, succeeding to the 
tradition created by Pitt, Peel and Beaconsfield, has for 
the last twenty years called itself Unionist. This party 
was formed out of the coalition of Tories, Whigs, and 
Birmingham Radicals in 1895, and its basic policy was 
the maintenance of the union of the three kingdoms. 
What are the principles of this party to-day? Who is 
its leader? And what is its name? It certainly is no 
longer the Unionist party, for the Home Rule Act is 
in the statute book, and with its consent and co- 
operation a Convention is now sitting in Dublin to 
devise some scheme of Home Rule, which may be 
more acceptable than the existing one. The very 
n:me Unionist is an absurdity. Can it resume the 
good name of Conservative? If so, it must conserve 


something, our ancient institutions, and the rights of 
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property. Are these its principles? It certainly does 
not conserve our ancient institutiens, for those who 
lead it refused to throw out the Parliament Act, and 
they are now busy with some plan for substituting an 
elective Senate for the House of Lords. As for the 
Monarchy and the Church, if they survive, it will not 
be owing to any defence put forward by the constitu- 
tional party. The rights of property? Mr. Balfour 
was once at pains to explain that the defence of the 
rights of property was no special function of the 
Unionist party. In Heaven’s name what is its func- 
tion? As for a leader, can anyone say whether Mr. 
Bonar Law, Sir Edward Carson, Lord Curzon, Mr. 
Balfour, or Lord Milner is the leader of this anonymous 
political body? Conservatism is a mode of thought 
as indestructible as the human mind. The Conserva- 
tives are the largest party in the House of Commons, 
and, we believe, in the country. But at present the 
Conservative party has neither a name, nor principles, 
nor a leader. 

Our old friends the Whigs are in worse plight. 
Thirty years ago the Whigs left Gladstone, and follow- 
ing Hartington, Goschen, and Chamberlain called 
themselves Liberal Unionists; but not all of them. 
Some of them, like Harcourt and Granville, remained 
with Gladstone, and with ‘‘counterfeited glee,’’ but, we 
may be sure, with real rage joined the Radical dis- 
senters and the bourgeois plutocrats. Where are these 
Whigs and old-fashioned Liberals now? Gladstone 
had but one political idea towards the end of his life, 
that to save this country from revolution the Liberal 
party must be kept in power by the Irish Nationalist 
vote. This policy suited the Liberals well enough— 
they didn’t live in Ireland—and as Campbell-Banner- 
man was a capitalist, all went well until the death of 
that statesman. Then appeared Messrs, Asquith and 
Lloyd George, and the Budget of 1909. The Liberals 
could not but feel uneasy, for most of them were em- 
plovers of labour. The Dissenters were, however, 
soothed by the promise of disestablishment; and the 
plutocrats were tickled by the prospect of being in- 
cluded in the five hundred peers who were to swamp 
the House of Lords. Where are all these respectable 
Liberals and Radicals to-day’ | What is their pro- 
gramme, and who is their leeder? Breoks’s sneers at 
the Carlton as a democratic mob: and the Reform is 
said to be more Conservative than its western neigh- 
bour. What is going to become of all these fine 
gentlemen in the immediate future? We understand 
that they are followers of Mr. Asquith for the most 
part, believing him to be less dangerous than Mr. 
Lloyd George. They are wrong. The sleepy indiffer- 
ence of Mr. Asquith to everything except office is more 
dangerous than the mercurial activity of Mr. Lloyd 
George. However, it does not matter, as both states- 
men are bidding for the Labour vote, and whoever gets 
it will be king. It seems, therefore, that to whichever 
leader the Liberals mav adhere, they will find them- 
selves being led to the Socialis: slaughter-house—pro- 
vided always that they do not combine with the 
Conservatives 

We shall be told that the war has bound all parties 
in One common bond; and that to talk of parties until 
the war is won is unpatriotic. It is a clever lie, much 
cleverer than the ‘‘terminological inexactitude’’ about 
Chinese labour which won the election of 1906. For 
there is one party, keen, sleepless, unscrupulous, 
which is pushing on under cover of the war to the 
realisation of all its plans, namely, the revolutionary 
Socialists. The leaders of the parliamentary Oppo- 
sition were induced to join, first Mr. Asquith, then Mr. 
Lloyd George, by the assurance that there was to be a 
perty truce, and that no controversial measures were 
to be introduced. This has been interpreted to mean 
the settlement of the most controversialist measures 
in a Socialist sense, accompanied by the threat that any 
one who objects will be denounced as obstructing the 
war, The questions which have most deeply divided 


parties during the last three decades are Ireland, the 
Franchise, the House of Lords, and the acquisition of 
the national industries by the State. All these ques- 
tions are in course of being settled in the Socialist 
sense, and any Conservative who dares to object is 
held up to ridicule, hatred and contempt as an un- 
patriotic Reactionary. ‘The understanding between 
the intellectual anarchists, who supply the ideas, and 
the trade-unionists, who supply the votes, has made 
great progress since the war began. When that 
understanding is complete, the revolutionists will 
sweep everything before them, unless their policy is 
detected in time and resisted by a ccembination of 
Liberals and Conservatives, of Churchmen and Dis- 
senters, in short, of all the boni viri. 

We have heard, indeed, of a dinner at a club, with a 
Tory member of the Government in the chair, which 
discussed the formation of an entirely new party. The 
company, we understand, was not composed of politi- 
cians known in public life, but of the directors of 
armament firms and certain colonial financiers. |The 
object is with a political pruning-hook to cut off the 
dead unbearing branches of the Tory tree, 

*‘And graft more happy in their stead.”’ 
The club, we know, was not Boodles: but we fancy 
that the name of the new party is to be the Imperial 
Boodlers. 

Another and more respectable attempt to shake off 
the lethargy and confusion that seem to paralyse our 
political leaders greets us too lat: for an anlysis of its 
aims and names. Twenty-seven gentlemen, including 
members of both Houses of Parliament, have an- 
nounced their intention of separating themselves from 
the Unionist party, and of forming a National party, 
whose principles are sketched with unavoidable vague- 
ness. To separate from a party which, as we have 
shown, has ceased to exist, is easy. To construct a 
new party is a task calling for more experience and 
more brains than are discoverable in the twenty-seven 
individuals who challenge the world. The title 
‘National’? always reminds us of orthodoxy as ‘‘my 
doxy’’: all parties always claim to be national, and 
until you have defined the nation, the term is a little 
riciculous. There is no mention in the new programme 
of the maintenance of existing  institutions—an 
ominous omission. Everything, however, must have 
a beginning, and we have no wish to discourage 
gentlemen, who at least realise that the Unionist 
party isa sham. The first step towards a cure is to 
know that you are ill. 


HOME RULE FOR INDIA. 


OW that Russia is in the painful but, no doubt, 
happy birth-throes of Democracy. nothing will 
serve but that India should go through the same blissful 
experience. Whether India really wants or is suited 
to popular government is felt upon all hands to be a 
minor question. Yet it might, perhaps, have been 
wiser to wait at least until the success of the experi- 
ment in Russia is proved a little more clearly. For 
Russia and India are in some respects alike. Both 
are mainly agricultural—peasantries and nobles, with 
a small and ill-developed middle-class ; both are deeply 
religious; and in both what we call public spirit is 
hardly understood. Moreover, ia both countries, there 
are great diversities of races and languages, which 
make a Government at once central and popular a 
physical impossibility. If there is to be popular 
government in either, a process of breaking up becomes 
almost a logical certainty. The idea of Sikhs, Pun- 
jabis, Mahomedans, Bengalis, Mahrattas, Rajputs, all? 
meeting together in one Parliament and ordering their 
affairs in common is grotesque to anyone who knows 
anything of India. And then we have the caste ques- 
tion. 
If there :s a public spirit in India it is confined to 
the caste, That is to say, his caste is to the Indian 
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what his country is to the Erglishman. Some people 
will tell you that castes are breaking down. ‘The 
chalk cliffs of England are crumbling and the sea is 
encroaching on the coast of Suffolk. In the same way, 
and just as slowly, the caste system is breaking down 
in India. There is a sort of detritus of detached and 
discontented atoms, which India might gather up into 
the palm of her hand and throw into the sea without 
sensible loss. The great mass of India remains, as 
always, mutually exclusive, hostile, full of hatreds, 
scorn and enmities. The Brahmin considers the inte- 
rests of his fellow-Brahmins : if you ask him to consider 
the interest also of the Chumars, he will treat the 
suggestion with politeness, but will, nevertheless, 
regard you as mad. Moreover, the inward and unex- 
pressed desire of the Mahomedan is t» break the head 
of the Hindu, and he gratifies this passion once a year 
—if he is allowed by an unsympathetic Sirkar—at a 
holy festival. The Hindus, at another holy festival, 
gratify a similar passion in a similar way. And it is 
one of the principal duties of the Government to keep 
these two from each other’s throats. If we could sup- 
pose a Parliamentary minority of Mahomedans and a 
Parliamentary majority of Hindus considering the 
suppression of each other’s religious processions, we 
should probably arrive at some vzgue idea of a really 
popular government in India. 

Lord Morley made sundry experiments in a bastard 
form of representative government which has cost 
India a very great deal of money, and resulted in a very 
great deal of talk. Whether it has done the people of 
India a ha’porth of good is open to reasonable doubt. 
Those who get themselves elected are, generally speak- 
ing, lawyers and landowners. They push the interests 
of lawyers and lendowners without stint and without 
shame. If it were not for the Government of India 
there would be nothing left at all of the faces of the 
poor. 

And here is a function of the Government of India 
which the ‘‘reformers’’ in this country do not begin to 
understand. The Government of India protects the 
Indian poor against the Indian rich. It is the Indian 
rich who are agitating for Home Rule, and their object 
is to exploit the Indian poor. The lawyer is on the 
side of the money-lender and the big landowner : they 
are all in league together to exploit the poor man. It 
is their whole scheme of things, an1 they dislike the 
British Raj because it interferes with that scheme. To 
suppose that the class now agitating for ‘‘popular 
government’’ would use the power it demands for the 
good of India, as a whole, is to be gifted with an 
optimism out of all proportion t.> experience. 

Yet we are told it is inevitable—and, in a manner of 
speaking, it has become so. That is to say, by cheap 
and nasty education, we have created a new class 
without the means to absorb it. Even so litigious a 
country as India cannot give blood enough for the 
leaches we have raised in the shallow ponds of our 
Indian Universities. And the Government offices have 
not desks enough for the numterless ‘‘B.A.’s’’ and 
‘*B.A, faileds’’ who aspire to sit at them and draw pay 
which will one day become pension. This class 
found out a new trade in India, the trade of journalism, 
and from that trade largely grew the kindred trade of 
political agitation. 

The design of this class of Western-educated 
Indians is to secure more jobs in the Civil Service. For 
that reason, mainly, they agitate: that increasing pur- 
pose lies under all their beautiful talk about democracy 
and the rights of the people. They want more 
Government jobs, and the only way to get more is to 
let Englishmen have lesss—-to edge the Englishman 
out. Such is the noble and Liberal idea which under- 
lies this agitation. 

Is British rule in India effete? The Mesopotamia 
report is quoted against it. But, after all, the Meso- 
potamia Report is just as damaging to British 
democracy as to Indian autocracy, for it was clearly 


Mr. Asquith and his friends that inspired the policy of 
the Indian Government in military matters. 

If Lord Hardinge and Sir Beauchamp Duft sinned, 
it was in their desire to justify the wisdom of the 
Asquith Government in selecting them. And they 
could not realise that the war made a difference. It is 
noteworthy that the Indian Government, that is to say, 
the Governor-General in Council—the supreme consti- 
tutional authority in India—was not even once con- 
sulted. The inefficiency was not so much the inefficiency 
of the Indian Government as of certain officials who 
were selected as the tools of the Liberal policy in India. 
Their subservience was the measure of their incom- 
petence; but it is not fair to lay their sins at the door 
of Indian autocracy—great as the sins of autocracy 
may be. 

For our part we believe that, on the whole, India is 
well governed—in some ways better governed than 
England. There are only about a thousand British 
officials to govern some three hundred millions of 
people. Their urited pay is a mere bagatelle, yet their 
honesty is proverbial. The Indian people like to be 
governed by English people, and they dislike above all 
things to be governed by their own people. That, as 
anyone who knows the East wil] say, is the simple 
truth; yet we suppose the wishes of the people of India 
is the last thing that will be considered by those who 
desire to give India self-goverrment. 


REFORM OF THE BANK OF ENGLAND. 


Y has the financial section of the London 

Chamber of Commerce just passed a resolution 
requesting its Council to examine the functions and 
constitution of the Bank of England and_ report 
thereon? Why have certain provincial Chambers of 
Commerce discussed the Charter of the Bank of 
England recently ? Why have public bodies in Scotland 
during the past year continuously, and successfully, 
pressed the Chancellor of the Exchequer to insist on 
the Bank of England removing certain irritating regu- 
lations that have long teased Scottish holders of 
Government and other loans inscribed in the books 
of the Bank? Is it that the public is not completely 
satisfied with the way the Bank works, and that it 
has pondered over the reasons why there are foreign 
bills to a very large amount in cold storage? Has 
the war disclosed flaws and shortcomings in the policy 
and lack of ability in the management of the Bank of 
England? Is it that the Bank’s before-the-war 
metallic reserve policy has shown that the authorities 
were not as wise as we had hoped they were? At 
all events, there are mutterings, and leaders of com- 
merce are again cautiously drawing attention to 
the need for Bank and Currency Reform which they 
advised in 1906 and 1907. In 1908 a committee of 
the Association of Chambers of Commerce of the 
United Kingdom was appointed to examine the bank- 
ing and currency of the country. It issued its recom- 
mendations in 1909. Unfortunately, little came of 
the recommendations, which for the most part related 
to the Bank of England and the note issue. 

The system identified with the Bank of England 
needs revision, and it ought to have been revised 
long ago, as war has proved. Bagehot, forty years 
ago, in his ‘‘ Lombard Street,’’ indicated the weak 
spots in the working of the Bank of England, and 
the American panic of 1907 disclosed the insufficiency 
of our gold reserves. The report of the Association 
of the Chambers of Commerce gave a further warn- 
ing, which was disregarded, and its justification is 
established. Industry and commerce will not for- 


give the neglect by the Bank of England to come to 
an agreement with the other banks about an increase 
in the gold reserves, or their joint failure to prepare 
against the shock of an inevitable modern financial 
They have had at least twenty years in 
A self-satisfied 


earthquake. 
which to make their arrangements. 
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want of foresight threw upon the taxpayer the 
task of saving from ruin every British financial in- 
stitution on the declaration of war. This was the 
affair of the banks, and the taxpayer’s credit ought 
not to have been called upon. With the object-lesson 
of the Government control of British railways and of 
the State bank of the Commonwealth of Australia, 
and the example of the working of the Bank of 
France, proposals may be made in some quarters to 
turn the Bank of England into a State bank, or even 
to amalgamate it with our great domestic banks and 
create a national banking system under State control. 
To avoid so mischievous a policy it is necessary that 
the Acts regulating the Bank of England should be 
modernised by Parliament and its general constitution 
improved without delay. A_ revision of existing 
arrangements between the Bank of England and the 
State should have come before Parliament in March 
1g11. It was postponed by Mr. Asquith, and is there- 
fore long overdue. When it comes up there will be 
an opportunity of giving effect to public opinion on 
the Reform of the Bank of England. 

The country is very proud of the Bank of England, 
which in the past has up to a point served the public 
sufficiently well. Friendly criticism is resented or 
regarded as an attack or as ‘‘ inopportune,’’ or the 
critic is told he will ‘‘ shake confidence.’’ The Bank 
has consequently suffered from the evils associated 
with infallibility. We are not aware that the Bank 
even makes public any audited balance-sheet showing 
reasonable details of its operations. It is a private 
institution, answerable to nobody but its proprietors, 
whom it tells very little. It is backed up by the 
authority and prestige lent by its intimate relations 
with the British Government. The other British 
banks entrust their balances to it. But its interests 
are divided. On the one hand it is in the interest 
of its proprietors that, within limits of prudence, as 
large an amount of its funds as possible should be 
employed; on the other hand it is in the public in- 
terest that as large an amount of its funds as possible 
should be retained in a liquid state. Certainly the 
Bank has always striven to act in the interest of the 
public. Indeed, most of its difficulties have been 
caused by its endeavour to serve two masters: the 
public, through the Government, and its proprietors. 
We saw the latest result of that policy in August 
1914. It is singularly out of touch with manufacture 
and provincial industry. Out of its twenty-six direc- 
tors only two have the faintest claim to be identified 
personally with British production and basic industry. 
The nation has learnt by war experience that the 
‘* safety and strength of Britain lie in our power of 
production,’’ and not in symbols of value such as 
international paper. We have learnt that if we need 
steel for guns it is better to have steel works in 
Britain than debenture bonds of the United States 
Steel Trust, or foreign bills drawn on Krupps’ cus- 
tomers. Representatives of British production ought 
to be appointed in greater number to the directorate 
of the Bank of England. It is now largely composed 
of ‘‘merchants,’’ bill brokers, bill acceptors, insurance 
and railway directors, brewers, a hop merchant and 
wine importer, and Anglo-foreign financiers. As 
there is not a trained banker on the directorate, it 
may be said to be composed of amateur bankers. 
The Governor occupies the chair for two years, unless 
his term be extended, as has been the rather excep- 
tional case of the present Governor. Messrs. 
Schréders, Lazards, Morgan Grenfell & Co. (the 
London branch of the American firm), have each a 
representative on the directorate of the Bank of 
England. What is their connection with British pro- 
duction? Are they even purely British in their enter- 
prises? Had not war intervened, it is not inconceiv- 
able that the London branch of Messrs. Speyer Bros. 
might have secured for one of their British-born 
partners a directorship of the Bank of England. 
Similarly, had the Deutsche Bank or the Swiss Bank 


Verein (now Corporation) been private firms, sooner 
or later their great operations might have secured 
directorships of the Bank of England for their re- 
spective houses. With so influential an element of 
international finance and trade associated with the 
Bank of England, it is not to be wondered that 
there is a large amount of British money in cold 
storage represented by international bills. Possibly 
those bills have absorbed some of the balances left 
with the Bank of England by our other banks, if, 
indeed, those latter banks had not themselves also 
invested some of their deposits in international paper. 
International trade must, of course, be financed; it 
is part of our proper commerce, and very lucrative 
to us. Exchange must also be kept open. But the 
process was carried too far; it provided foreigners 
with British money to manufacture foreign goods to 
compete with British productions made by the very 
depositors whose money financed the foreigner pro- 
ducer. Directed by a board connected with inter- 
national trade, the Bank of England favoured inter- 
national finance, and abdicated its duties to the smaller 
manufacturer. Reducing its provincial branches to 
eight, it left the general public to the domestic banks, 
with the result we know: Parliament, in order to 
meet widespread complaint, was compelled this year 
to organise the British Trade Corporation under Royal 
Charter! It would not have been called for if the 
Bank of England had worked in closer support 
of the other banks. With that support they could 
have embarked upon what Mr. Runciman called a 
‘‘more venturesome policy,’’ by lending more freely on 
sound securities which are incapable of sudden or early 
realisation. In ordinary times the Bank of England 
is only one lender among many, of whom several of 
the domestic banks control far more deposits than the 
Bank of England. In a crisis it is the only lender. 
In August 1914 it was not even that, until the Govern- 
ment came to the rescue. The inner history of the 
negotiations for the issue by the Treasury of currency 
notes will be interesting; it has yet to be written. 
The domestic banks, liable to repay most of their de- 
posits at short notice, fear to lock up their resources 
unless they are assured that the reserves of the Bank 
of England will meet all demands at a crisis. 
That is the pivot of safe banking. Yet on many 
critical occasions since the passing of Peel's 
Bank Act (1844) a frightened Governor of the Bank 
of England has asked the Government for permission 
to violate its provisions (suspension of the Bank Act). 
The Act has not been a complete success, and it is 
now unsuited to the requirements of the times. When 
the affairs of the Bank are before Parliament, 
suggestions for the improvement of its working 
should be collected from every responsible quarter. 
Those who understand these intricate matters ought 
to begin to consider them and be ready with definite 
suggestions when Parliament asks for them. They 
should include regulations for making the note issue 
more elastic. The Board might be re-modelled so 
that one-third should be appointed by the proprietors, 
one-third by the other banks, who should be required 
to subscribe £ 15,000,000 additional capital, to be 
added to the gold reserve, and one-third by Parlia- 
ment, who should repay its debt of £11,000,000 to 
the Bank as an addition to the gold reserve. There 
must be no more visits at midnight to the Chancellor 
of the Exchequer. A trained banker should be ap- 
pointed as permanent sub-Governor to advise the 
Board. Too much can be made of the mechanical 
skill with which the Bank issues allotment letters and 
administers Government loans and business. The 
Prudential Assurance looks after twenty million policies, 
their premiums and investments; it could do the 
Bank’s clerical work as well as the Bank does it. As 
part of after-the-war reconstruction the commercial 
public will insist upon knowing whether the revised 
arrangements will enable the Bank of England to 
support the other banks .in taking better care of 
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British production, or whether the Bank will confine 
itself to Government business, international finance, 
and taking charge of the other banks’ balances. It 
cannot perform all four duties satisfactorily as it is 
at present organised. Moreover, it will have the 
additional task of regulating exchange; for several 
years after the war is over a free gold market and 
oscillations in exchange will need uncommon skill 
and attention. If, as is not improbable, its duties 
will prevent it assisting the other banks to help the 
expansion of British production, the other banks must 
get together, increase their capitals, and construct 

a new banking system to satisfy our needs. The 

American Federal Reserve system will provide an 

example and guide. It contains the best elements, 

collected after elaborate study, of all the banking 
systems of the world. There lies our eventual re- 
medy. Public opinion will insist on a reform of the 

Bank of England in any case, and especially of the 

directorate. 

We append a list of the Directors of the Bank of 
England, and of the firms and companies with which 
they are connected :-— 

Lord Cunliffe, of Cunliffe Bros., ‘‘ Merchants,’? Director 
of North Eastern Railway. 

C. G. Arbuthnot, India ‘‘ Merchaut,”’ Director of London 
Assurance. 

H. C. O. Bonsor, Brewer, Watney Combe & Co., South- 
Eastern Railway, Northern Assurance. 

G. M. Booth, Booth Steamship Co., Amazonas Engincer- 
ing Co., International Light and Power Co., Manios 
Harbour Co., Manaos Tramways. 

Herbert Brooks, Atlas Assurance, Colombo Tramway, 
Indemnity Marine, P. & O., United Planters of Ceylon. 

W. M. Campbell, West India Merchant, Commercial 
Union, Manbré Saccharine Co., Merchants Trust. 

Brien Cokayne, of Anthony Gibbs & Co., Financial 
House, Fortuna Nitrate Co., Pan de Azuca Nitrate Co. 

A. C. Cole, London Assurance. 

Kk. C. Grenfell, of Morgan Grenfell & Co., Anglo- 
American Financiers, Berneo Co., Indemnity Marine In- 
surance, International Mercantile Marine, Oceanic Steam, 
Sun Life and Fire Companies. 

Sir E. A. Hambro, Ioan Issuing House, Great Eastern 
Railway, Investment Corporation of Canada, Royal Ex- 
change Assurance. 

Colonel L. H. Hanbury, 
Assurance. 

G. W. Henderson, India Merchant, Borneo Co. 

W. D. Hoare, Merchant Agents, Alliance Assurance, 
Belize Estate and Product Co., Brazilian Trust and Loan, 
London and Brazilian Bank, London Trust Co. 

Tord Hollenden, of I. & R. Morley. 

Hon. F. H. Jackson, of Huth & Co., Acceptance House, 
Acorn Trust, Anglo-Chilian Nitrate, Clay Cross Co., 
Eastern Telegraph, Indemnity Marine Assurance, London 
and South Western Railway, Northern Assurance Co. 

R. E. Johnston, ‘ Merchant,” Guardian Assurance. 

R. M. Kindersley, of Lazard Bros., Financial House, 
Home Counties Public House Trust, Hudson’s Bay Co., 
Marine Insurance, Mercantile Investment Trust. : 

Cecil Lubbock, Brewer, Whitbread Co., Hudson’s Bay 
Co., Northern Assurance. 

R. L. Newman, ‘ Merchant” and Wine Shipper. 

M. C. Norman. No description given. 

lord Revelstoke, of Barings, Financial House and 
*“*Merchants.”’ 

A. G. Sandeman, Wine Shipper. 

F. C. Tiarks, of Schroeders, Loan Issuing House and 
Financiers, San Paulo Copper Estates. 

H. A. Trotter, Alliance Assurance, 
United Eleetric Trams of Montevideo. 

V. C. Vickers, of the Armament Firm, London Assur- 
ance, New Sabines Co. 

A. F. Wallace, India ‘ Merchant.” 

[What does ‘*Merchant’’ really denote ?] 


Hop Merchant, Guardian 


Cordoba Light, 


THE MORRISON AUTOGRAPHS. 


NHE collection of historical and human documents 
formed by the late Mr. Alfred Morrison with 
consummate care and the happiest opportunities will be 
sold at Sotheby’s during the late autumn. Among many 
assemblages of autographs, it is, perhaps, the finest 
ever achieved by an individual. Its extent and variety 
are phenomenal, embracing no less than two hundred 
and four big portfolios, sixty-eight ‘‘special’’ collec- 
tions, and three separate series. But it is not in 
extent and variety that it stands unrivalled, though 
the range of its interest and the interest of its range 
have never been excelled. Nor is it merely the signifi- 
cance and sequence of its examples that mark it out. 
Its distinction is unique. It is the sole collection of 
its kind that perpetually centres dramatic moments in 
the destiny or mentality both of persons and nations, 
that ascends to them in all their bearings, so 
to say, by a sort of crescendo. It is not only 


a concert of undying voices. It is a long 
and living spectacle of fate and feeling. Many 


other choice sets of letters show us the signal 
faces of the past, as it were, in the vast Morgue of 
literature. They ite there, rescued from the river of 
Time, but for the most part detached in death; or, like 
unfriended ghosts, they seem to flit and hover singly 
around their haunted houses. But these marvellous 
manuscripts are in truth souls in contact and tingling 
with life—the vibrations of emotion in the air of the 
centuries, the lingering, unseen impressions of climax 
or catastrophe which science tells us is not physically 
impossible. And even when their scope is more homely, 
they are strangely close te us. They resemble the men 
and women whose hearts speak out of the Journal 
to Stella, or Pepys’s Diary, or Boswell’s ‘‘Life.’?” We 
do not watch them in the theatre, we are on the stage 
and behind the scenes. Their ambitions and passions, 
their designs, raptures and despairs, their prattle 
and their pathos are all ours: mentem mortalia 
tangunt. 


The whole is rich in supreme moments. There is the 
original of Byron's ‘‘Fare thee well and if for ever,” 
which sundered him and his ill-starred wife irrevocably 
on that fatal eighteenth of March, 1816, when he left 
England never to return. And to step back much 
farther, there is that desperate letter in which the 
Duke of Monmouth implores the Lord Treasurer to 
intercede with James the Second for his life. There is 
the letter in which Diane de Poictiers announces to the 
Duke d’Aumale the marriage of her royal lover. And 
in the Nelson and Hamilton Papers, stamped by the 
genius of their hero, there are the many striking letters 
of Lady Hamilton, not only to Greville in the distress 
of her girlhood, but in adoring triumph to Nelson, 
those letters which, together with others, were shown 
by Mr. Walter Sichel, in his authentic history, to 
establish her claim and Nelson’s to the full— a‘claim 
for which, as we happen to know, he has since found 
fresh and conclusive confirmation. ‘There is a letter of 
Marie Antoinette to the Princesse de Lamballe. There 
is the letter (among a whole batch) :n which Napoleon 
communicates his victories to the Directoire. There is 
the letter in which Charles the First, ignorant of the 
dark vista of vicissitudes that loomed before his race, 
communicates the birth of his heir to Marie de’ Medicis. 
There are letters of Catharine de’ Medicis interwoven 
with events, a letter of the Duke of Alva, another of 
Coligny to Jeanne d’Albret, another of Charles the 
Fifth to Henry the Eighth, another of Cesare Borgia 
to the Cardinal of Ferrara. Walter Savage Landor, 
many of whose historical **Conversations’’ here find 


YUM 


: I 
: 1 
| 
a | | 
: | ( 
: \ 
Z 
] 
t 
$ 
h 
t 
= A 
a 
. a 
fe 
n 
oO 
ti 
= 
tl 
> g 
i th 
ne 
Ww 
cc 
a fr 
tr 
tu 
= pl 
as 
th 
: 
4 la 
is 
he 
: th 
D 
peo 
st) 


XUM 


I September 1917 


The Saturday Review. 


165 


a home in his correspondence with Rose Aylmer, could 
never have imagined such colloquies as these, which 
are only a few from this veritable treasury. But the 
most precious of all is the last letter of Mary Queen 
of Scots, penned, as it were, in her heart’s blood two 
hours after midnight and but six before her execution 
—they are her own bitter words—‘‘as a common 
criminal,’? by ‘‘ceste Royne ma Cousine.’’ The date 
is of course the eighth of February 1587, the place 
Fotheringay, the recipient Henry the Third of France, 
‘Monsieur mon beau frére.’? It was only in the after- 
noon that Shrewsbury had announced her doom. She 
had been forbidden, she says, the consolations of her 
Confessor, although he was actually in the Castle, and 


her injuries were heightened by the insult of seeking 


to thrust on her ‘‘la consolation et doctrine de leur min- 
istre.’’ She protests that she dies for her hereditary 
rights and the Catholic faith. She longed to have been 
buried in French soil—this homeless, countryless 
Queen. She entreats Henry to care for her poor house- 
hold, and to pray for her soul. She commends her son 
to his care, and she sends him two rare gems, talis- 
mans of health. This truly tragic and majestic fare- 
well is written as fairly and firmly as if she were going 
to be crowned instead of to be beheaded, and there are 
no less than three pages, though Froude, with char- 
acteristic inaccuracy, alludes to them as ‘‘a few lines.”’ 
Fairer than the beautiful handwriting—most Kings and 
Queens of that age wrote well—must have been ‘‘the 
fair hand that writ.’” As we read, the moment seems 
to crystallise the young-old life, its firm frailties, its 
veiled subtleties, its frenzies of love and hate—those 
**sins’’ which beset her last hour. But it is the letter of 
a splendid victim encompassed from birth by doom. 
As all the world knows, she was never buried in 
France. Elizabeth gave her sepulture in Peterborough 
Cathedral, whence the son of her heart and hopes 
transferred her body to Henry the Seventh’s Chapel. 


She lies there next to the motber of Darnley and near, 


his image. In such a neighbourhood, and not far from 
the cousin who killed her, how can she be said to rest? 
And how strange it seems that a document like this 
should be turned into the sensation of a modern sale ! 
Another letter of her’s of one page only, written about 
a year earlier at Chartley, was sold some six years 
ago when the great Huth collection was dispersed. It 
fetched a thousand and twenty-five pounds. What 
sum will this far more wonderful letter realise: how 
much gold will balance the scales with such a weight 
of woe upon them? 

The Blessington Papers are included with all their 
atmosphere of distinguished High Bohemia. Among 
them are some interesting Disraeli letters—he was ever 
her staunch friend from the early ‘thirties to the late 
‘forties, when his son had risen and her’s—how brilliant ! 
—-had set. She stays at Bredenhani, so do d'Orsay 
and Lyndhurst. ‘‘It is a shame,’’ he writes to her in 
the summer of 1834, ‘“‘when people are happy to- 
gether, that they should ever be separated, but it seems 
the great object of ali human legislation that people 
never should be happy together.’ In another letter 
we read of an album of portraits of his father’s friends 
comprising ‘‘almost every person of literary celebrity 
from the end of the Johnsonian era, Of that illus- 
trious father’s interrupted History of English Litera- 
ture and other historical works he writes, just after 
publishing ‘ Venetia,’ that they ‘‘are hewn out of 
granite with slow and elaborate strokes : mine are but 
plaster-of-Paris, or rather statues of snow that melt 
as soon as they are fashioned.’’ Elsewhere, in the 
throes of moving, which turn him into a ‘‘Tartar chief’’ 
with a ‘‘caravan,’’ he hopes that ‘Paradise will be a 
land where there are no towns or country.’’ And there 
is a passage which has been partly published, where 
he sighs. ‘‘ ... I am never well save in action, and 
then I feel immortal. | am ashamed of being nervous. 
Dyspepsia always makes me wish for a civil war.” 
Quite lately the magnificent Hope statues were de- 
ported. One can understand, therefore, why Disraeli 
styles Deepdene ‘‘A villa of Hadrian.”’ 


There are some extremely rare specimens, such as 
a letter from Paul of the Cross, the founder of the 
Passionists, one from Colon the son of Columbus, 
another from Erasmus, and a long letter to Sir William 
Temple from that shortest and easiest of scribes, 
Charles the Second. Among those from great artists 
there are epistles from John of Bologna and from 
Boucher, and a remarkable one from Gainsborough, 
begging that no likeness of him should be taken after 
death. There is the leiter in which Dr. Johnson pro- 
poses Goldsmith as a member of the Club, and another 
from Reynolds about the ‘Great Cham’s’’ monument. 
There is a letter—and not many exist—from Turner. 
There is a letter, too, from the Duc d’Alengon, the 
suitor of Queen Elizabeth, the French wooer in the 
Merchant of Venice. In the literary sphere there is a 
whole correspondence of Lamb with Coleridge, and 
autograph poems by Burns, Shelley, Byron and Keats 
—-one of the latter's beginning with ‘*Young men and 
maidens at each other gaze.’’ Madame de Sévigné, 
Bossuet, Buffon, Newton, Voltaire, Rousseau, Pope, 
Bolingbroke, Gibbon, Fielding, Goethe, Schiller, Heine, 
Charlotte Bronté—all these with many more are 
admirably represented. There are Swift's love-letters 
tu Vanessa: think how often, how passionately and 
bitterly, how secretly, these were fingered. Among 
the curiosities there is Sheridan's pocket-book of 
bon-mots, indicating that elaborate impromptus are 
often the armoury of great wits: and there is a most 
interesting letter to him from his beautiful bride, 
written the very day after their romantic wedding, 
and before the news of it was generally known. 
There are actually verses, too, by Robespierre, the 
most cruel of sentimentalists, and letters both from 
Marat and Louis Seize. There are letters from du 
Barry and Lamotte, the sinister heroine of the dia- 
mond necklace. Two queens of destiny also resume 
their sway in the series, Elizabeth of Bohemia and 
Christina of Sweden. There are letters also from the 
two most divergent Lords St. Albans, Bacon as 
great in thought as mean in statecraft, and butterfly 
Harry St. Jermyn, the philandering courtier. There 
is the signature of Luther, and there are batches 
from Marlborough and Washington and Wellington. 
Hardly a name of note for two and a half centuries 
at home or abroad is absent from this Valhalla. 


The eighteenth century receives due prominence. 
One is leit wondering whether the colossal conflict of 
nations now convulsing the world will leave it less 
eager for memorials of an age when almost everything 
happened. After the American Civil War, the interest 
in Lincoln for a time, at least, usurped the interest in 
Washington. But we cannot believe that the great 
personalities who here express and impress themselves 
will ever lose the allegiance of markind. Masterful 
personalities may, it is much to be hoped, rearise, but 
the spirit of our age does not yet lead in that direction. 
Meanwhile, the commanders of the past reappear and 
reinspire. It was an old legend, which has its source 
in human nature, that they would do so literally. 
Frederick Barbarossa was not really dead : one day he 
would reawake and reconquer. Many believe so of 
Lord Kitchener to-day. The great spirits propagate a 
myth and an immortality of their own. ‘They are 
constantly being reincarnated with renewed vitality. 


The scattering of such a throng as is here gathered 
together possesses a pathos of its own, and one may 
indulge in a doubt as to whether the Stuarts may relish 
a puritan purchaser, or how Shelley would agree with 
a millionaire. Everyone must regret that this great 
society of superb minds must be dismembered. We 
trust and hope that its main groups and asseciates will 
be transferred unimpaired. Surely our Government, 
even in war-time, should subsidise the British Museum 
for this purpose, or, in any case, they should impose 
a big tax on the export of such national treasures. 
“Those whom God hath joined let no man_ put 
asunder.”’ 
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NOTES FROM GERMANY. 


N amusing case of literary frightfulness occurs in 
A the current number of a Berlin weekly, in which 
Georg Trucher, now a Brandenburg field-gunner, but 
in happier days a student of history, asks readers to 
send him, at the Front, every kind of prophecy relat- 
ing to the war. Trucher is writing a ‘‘psychological 
study of the mentality of war-prophets.’’ It is to be 
hoped that ere this, Master Georg, who is on the Lens 
front, has found something else to occupy his leisure. 


The coal spectre is assuming for Germany the dimen- 
sions of a Black Peril. Although ninety per cent. of 
the population is so poor that the family lives all the 
year round in the kitchen, so that a single fire keeps 
them warm and cooks their food, the outlook is still 
tragic. In short, Germany will have potatoes, but no 
means of cooking them. Hindenburg has declined to 
send men back from the Front to work the mines, and 
so the coal remains below ground. Roasted in 
Flanders and frozen at home, the Huns are touching 
the extremes of suffering. 

* * * 


One after another, the German church bells are 
going to Krupp’s. The Rhine fortress of Istein has 
just lost four, weighing together upwards of 3,000 lbs., 
one of them a hundred and twenty-five years old. 
Bingen has also lost its famous peal, and from another 
town in Baden they have removed an ancient bell that 
bore the German equivalent of ‘‘Peace on earth, good- 
will to men’’! Can even Prussian cynicism go further ? 

* * * * 


The German word ‘“‘Ersatz’’ describes those cheap 
and nasty substitutes made necessary by the war, and 
it was inevitable that the unfortunate Michaelis should 
earn the sobriquet of ‘‘Ersatz Bethmann.’’ Had the 
Kaiser replaced the late Chencellor by a Bavarian he 
would at once have placated Southern Germany and 
conciliated Austria. As for Michaelis, his job is 
potatoes, not politics, and it is unlikely that he will be 
Chancellor for as many months as his predecessor 


lasted years. 
* x * 


The Germans admit that the fall of the mark is 
among the surprises of the war. They explain this 
drop from 125 francs to 65 categorically, and as glibly 
as they account for other failures. Inability to export 
raw material, loss of shipping trade and interest on 
foreign investments, and the compulsion to import 
(and, worse still, to pay for) material from abroad are 
among the reasons assigned by Berlin financiers. 

* * * 


Equally interesting are the futile etforts made to keep 
the sinking mark afloat. Previous to the present 
shrinkage in the number of neutrals, foreign loans 
were a favourite device with German bankers; but, 
since these are no longer available (with the exception 
of the recent blackmailing of Switzerland), Germany 
is selling neutral effects and jewels, and exporting such 
gold as she can muster. Recognising that the mark 
must inevitably fall still further, the Germans profess 
to find comfort in the assurance that after the war the 
depreciated mark will cause a universal rush for 
German exports. 

* * * 


The Germans have just published some instructive 
birth statistics. An official calculation estimates that 
the war has, so far, cost Germany two and a half mil- 
lion babies, a figure supposed to represent the actual 
falling off in the birth-rate during the past three years. 
What the optimistic statistician forgets is the immense 
number of illegitimate children born during that period 
in the conquered territories, not merely lost to the 
Fatherland, but actually «vailable for the future man- 
power of France, Belgium and Serbia. 


CORRESPONDENCE. 


THE WINGS OF VICTORY. 
To the Editor of the SatuRDAY REVIEW. 
Chelsea. 
August 1917. 


Sir,—Candid people in this country own to being 
bored stiff by the topic of Ireland. The Englishman 
fights to win, and is puzzled and exasperated by the 
phenomenon of fighters who appear to fight for fight- 
ing sake. Cork and Ulster are alike taboo. 

Meanwhile the old gibe that the English are in- 
capable of understanding Irishmen is nullified by the 
revelation that Irishmen do not understand themselves. 
Impractical dreamers who have never seriously at- 
tempted to set their house in order; practised ob- 
structionists to whom the spice of life is battle; clamour 
to improvise a Republic for Ireland, while the sole 
section of the population which has shown constructive 
capacity—the business men of the North—regard with 
profound distrust a struggle for freedom without dis- 
cipline, for capital without capitalists, for autonomy 
without national unity. 

We others would fain, if only we might, wash our 
hands of a hopeless business and put it from our minds. 
And yet, and yet, can we forget how Ireland, year in, 


year out, from morn till night, still weaves for us the . 


wings of victory? 


Heavy rain-clouds hang over the bald summits of the 
Mourne Mountains. 

Their granite slopes and moundy heights are the 
abode of shadows and silence, but down in this valley 
there is colour, chequers of corn and pasture-land, life, 
and noise. 

It is the noise of machinery, issuing from a group of 
grey and white buildings; a mingled whirring, clank- 
ing, roaring, that paralyses speech and dominates the 
brain. Barefoot boys tend and feed with swathes of 
scutched flax a huge complicated machine (perfected 
by Mackay some ten years ago) which with magical 
unerring deftness combs and re-combs the fibre com- 
mitted to it until the ‘‘ heckling ’”’ is complete. 

A little further into the heart of the mill, and the 
‘“‘ spreaders ’ with deafening clang pour their continu- 
ous yield of silvery-golden riband into metal receivers 
where serpent-wise it coils and folds itself. It is the 
“‘ sliver,’ which is to reappear as loosely twisted thread, 
and must be subjected to the hot-water troughs where 
the natural gum of the flax is softened, and the fila- 
ment, drawn out into yarn of exquisite fineness, unites, 
cools, dries, and is wound off on to the bobbins. 

Boys and girls and women, young and old, occupy 
the long room where this process is carried through in 
an atmosphere of damp heat. Their feet are naked to 
the wet, paved floor. Most of the younger women are 
comely, some are handsome. As they tend the flying 
rollers, careful to note and to reunite threads that have 
parted under the strain of rapid motion, few are too 
preoccupied to give a glance alight with intuitions, a 
look, or it may be a word, of friendliness to you who 
pass by. 

Last wonder, height of magic, the loom itself. The 
shuttle, swift as thought, hardly to be discerned; the 
web, smooth, fine as silk, without a flaw. 

And then bales without number, countless wide rolls 
of linen for us, for France—ay, even for America; linen 
such as only the flax of Ireland can produce, linen of a 
quality which alone will serve the victors of the air. 

Yet let it be remembered that but for Russia’s quota, 
before the war, but a fourth of the million spindles of 
Ulster had been in readiness for the mighty work they 
now perform. 

Till 1914, three fourths of the flax used by some fifty 
companies of Irish mill-owners (one being in Cork, one 
in Dublin, and the rest in Ulster) came from Russia. 
Ireland has now doubled her production of flax, and the 
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exports of Russia have correspondingly diminished. The 
fact remains that to Ireland in the first place and in 
the second to Russia the aerial eyes and feelers of our 
armies owe their wings; those wings on which our air- 
men have won to mastery. 

Is this thing fortuitous and paradoxical, or is it a 
happy augury? 

TyRRELL Lewis. 


ADMIRAL AND EDITOR. 
“TANTASNE ANIMIS CGELESTIBUS IRZ&?”’ 


To the Editor of the SatuRDAY REVIEW. 
26 August 1917. 

Sir,—When I read your midship article of 18th inst. 
I knew you would hear from the quarter-deck, and sure 
enough you did; but you atoned on the 25th, in some 
measure for your indiscretion, by hoisting the Admiral’s 
signal at the fore of your correspondence column; and 
by that timely act of submission you have probably 
saved yourself from the fate of Byng. 

Yet what a week of work-up jobs for those under the 
exasperated Admiral’s personal command! The an- 
cestral moorings have been camouflaged; tlre venerable 
chief butler, who so long had carried the key of the 
keelson, has been ordered aloft in a bo’sun’s chair to 
scrape down the main funnel or chimney-pot, the gant- 
line being attended by the lower-away footman. The 
carpets in the spare bedrooms have been furled, and the 
decks holystoned by the chambermaids; while the page- 
boy has had to shin up the flagpole in the front garden 
and grease her down from truck to belaying-pin every 
morning in the first watch. 

The Admiral himself, after firing his broadside at 
you, jumped through the porthole of his study-state- 
room, and boxed the compass on the lawn till he was 
carried into his own cockpit. There he was examined 
by the fleet auscultator, who, on applying his telescope 
(or was it stethoscope?) to the chief’s sea-chest, found 
that his heart of oak had developed hypertrophy, and 
it is not expected that he will last long enough to see 
you hoisted to the yard-arm and shot. 

Yours faithfully, 
THOM-ASKAR. 


WOMEN AND WAR. 
To the Editor of the SaturRDAY REVIEW. 
22 August. 


S1r,—Your note in the SatuRDAY REviEw of 11 August 
on the price men pay to clothe their womenkind has 
produced one letter this week from a member of my 
sex. I should like to send you another of a different 
sort. Seeing an advertisement from an officer’s wife 
for making underclothes, I corresponded with her with 
a view to having some made of fine calico, the result 
being a letter from the officer’s wife returning my pat- 
tern garment with an intimation that the material was 
too coarse for her, and these words: ‘‘I was afraid when 
you first wrote that you did not understand what was 
required. My work is a pastime, and I don’t intend 
to make it a drudgery by accepting this sort. I’ve no 


’ doubt that many women would be glad to have it; but 


as I get from £2 to £5 for a single garment, it is not 
worth while to accept work which takes up a lot of 
time when I can be better employed.” Comment would 
seem needless, bat it is a great shock to me during 
such a stress as our country is now going through to 
find that there are women who throw away their money 
(or their husbands’) on clothes of this type, and it is 
distressing to find an officer’s wife who for a pastime 
undertakes to pander to such extravagance. A sump- 
tuary law as you suggest would teach us generally how 
we can dress neatly and becomingly without paying 
“£5 for a single garment,” and it might show an 


“‘ officer’s wife’”’ how to make good use of her talents 
instead of bad. The State ought, too, to commandeer the 
service of all women who are not already employed on 
useful work. 
I enclose my card, and am, 
Yours faithfully, 
A DisGuUsTED WOMAN. 


i 
INFECTIOUS REPUBLICANISM. 
‘To the Editor of the SaturDAy REVIEW. 


Wastdale, P.O. Rankin’s Pass, 
Nylstroom, Transvaal. 
12 July 1917. 

Srtr,—Look out for Dingaan’s Day, next December. 
Russian Republicanism is infectious. The position, at 
present piously constitutional, is: ‘‘ England declares 
she is fighting for the independence of small nations, 
their right to choose their own form of Government. 
All right: that is us: we elect for a Republiek. We 
are ‘the people’; all others are either erring sheep 
who will return to the fold when the two Khaki Generals 
are ousted, or mere goats who do not count.” 

What form the demonstration will take, how far it 
will go, of course depends largely on which way the 
cat jumps meantime. 

Yours faithfully, 
C. R. PRANCE. 


THE COLONIES ON RESTITUTION. 
To the Editor of the SaruRDAy REVIEW. 
22 August 1917. 

Sir,—As a reader of the SaturpAy Review for the 
last forty years I take the liberty of asking you to 
satisfy yourself as to the feeling of the Dominions (South 
Africa, Australia, and New Zealand) on the question of 
allowing the German colonies, taken during the war, 
to be returned to Germany, or, as you say in your issue 
of 18th inst., ‘‘to form part of any bargain for peace.” 
I have spent thirty years in South and East Africa, 
and I have means of knowing also the views generally 
held in Australia and New Zealand on the subject. My 
information and belief is that the Dominions concerned 
are not “ willing’ that the captured German colonies 
should revert to Germany; and General Smuts in a 
recent speech gave excellent reasons—though not all 
the reasons—why those in Africa should not. 

I think it will be most unfortunate if the people here 
get it into their heads that they can play with these 
Colonies as pawns in the peace game. The British 
Government should know that they cannot, but the 
people may not know, and I regret to see the SATURDAY 
Review referring to the possibility of these Colonies 
being restored to Germany, if not with approval, at any 
rate without condemnation. It is a dangerous doctrine. 

Yours faithfully, 
A HOoME-BORN COLONIAL. 


MONSIEUR OR WHAT? 
To the Editor of the SaturDAY REviEW. 
50, Lime Street, London, E.C. 
25 August 1917. 
Sr1r,—As a reader for more than forty years, I took 
the liberty of ringing you up this morning to reply to 
your parenthetic query on page 138 of this week’s issue 
“(by the way, what is the correct prefix of reference 
to a Russian gentleman?).’”” As Mr. Asquith would 
say, the answer is Gaspadeen. 
I’m sorry I’m not quite clever enough at Russki to 
write it in their script, but you will find that what I 
have written is just about correctly transliterated. 


~ 
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The word obviously refers to our old early Victorian 
friend, the ‘‘ Hospodar’”’ of Wallachia. 
With profoundest respect, 
Yours truly, 
H. A. B. Core. 


THE POPE AND PEACE CONFERENCE. 
To the Editor of the Satcrpay Review. 
Stamford Hill, N. 
27 August 1917. 

Sir,--Can you allow me a small space to discuss a 
perhaps not quite insignificant little matter which I 
hope will then be explained by those concerned in it? 
It does seem to require explanation, especially in these 
sad times when every morsel of good will, tolerance, 
and broad-mindedness is important, and when all that 
goes against that spirit is so especially regrettable. 

I hare seen in several papers that the “ Rationalist 
Press Association’ is promoting a ‘“ manifesto to pub- 
licists,’’ to induce the latter, so far as they can, to pre- 
vent any share being permitted to the Papal See iv an 
eventual Peace Congress, whenever that may assemble. 

I don’t wish to argue, here, about peace, or the Pope, 
his activities, or his position. All I wish to say is this : 
I was unaware in June, when the whole matter was set 
out fully in the above Association's monthly magazine, 
that this ‘‘ manifesto’? was being promoted. It was 
then stated that “ public agitation was inadvisable,” 
but that well-known politicians of anti-Roman tendencies, 
freethought societies, Masonic bodies, etc., throughout 
the Allied countries, were being written to with the 
idea of their getting beforehand-promises out of states- 
men on this ‘‘ Pope and Peace Congress ’’ matter. Now, 
all this does seem rather stealthy and subterranean. 

Neither does the R.P.A.’s objection to the Pope's 
helping at that Congress (‘when and if’’) seem based 
on much argument. The Association alleges he is 
“no temporal sovereign ’’; but surely this is for the 
various States themselves to consider, even if we do not 
at once assert that the R.P.A.’s contention, on this 
point, is contrary to present facts and the traditions 
of 1,500 years. Again, the Association alleges that 
Papal participation would ‘affront Italy’; but it is 
not stated when that country made the R.P.A. its dele- 
gate or advocate. 

However, my main point is this: Is not it a pity, in 
these calamitous days, to attempt, by appeals to sec- 
tarian animosity, to narrow the basis, and thus to re- 
duce the beneficence, of the eventual war-settlement, by 
excluding any Power which may help—and all from 
mere sectarian antagonism? It is rather paltry. <A 
Catholic might as well agitate against any Freemason, 
any Lutheran, or any Rationalist, participating. But 
perhaps the R.P.A. will explain. 

Yours truly, 
J. W. Poynter. 


PRODUCTION WITHOUT PROFIT. 
To the Editor of the SaturpAy Review. 
2, Rosemont Road, Acton, W.3. 
26 August 1917. 

Srr,—Your review of’ Mr. G. Lowes Dickinson’s book 
says, Dickinson insists that unless there is 
a change in the commercial and diplomatic methods 
. unless there is a change in the minds of governing 
men, this preparation for war must be followed by the 
waging of war within ten or twenty years after any 
peace that may be made between the present belli- 
gerents.” True, for it is this commercial aspect that 
is the sole danger. Even with no economic war as 
such, the mere fact is that all nations will try for the 
biggest share of the world’s markets, and that some 


nation or other is sure to get it, and will compel the 
others to go to war to get it back. 

There is no vital peace possible for human society 
so long as making things for a money profit is the base 
of commercialism. At some time or other, near or far 
distant, but certain to arrive, there will be no fresh 
markets available; all will be covered, and the rates of 
possible production for each will be known. What is 
to be done then? Fight till the strongest controls the 
whole? Or, as social evolution certainly points to the 
abandoning of production for money profit, the produc- 
ing of things for use or for beauty only. 

Think what that would mean for the freeing of man- 
kind from the servile production of useless or ugly 
things, of the countless things made merely because 
they can be sold at a money profit, things everyone can 
do without, that no one really needs! Think how far 
the dreadful machinery that cxists only for such use- 
less things and entailing real slavery to work it could 
be abandoned! Think of the leisure for one’s own 
work then possible for everyone! Toil would be enor- 
mously lessened, and work would be the necessary 
pleasure it should be. This alone will make war im- 
possible, for all war is based on stupid finance, the 
desire, the greed, for someone clse’s money. 

The real happiness of mankind begins most un- 
doubtedly with the disestablishment of money. 

Yours faithfully, 
FREDERICK H. Evans. 


BRAVO BEER! 
Yo the Mditor of the Sarurpay Revinw. 
22 August 1917. 
Sm,—In your instructive and racy review of Professor 
Smart’s ‘Economic Annals after the Napoleonic 
Wars” you recall an Act which was passed to encourage 
the consumption of beer. Good beer had many uses in 
the early part of last century. My father, who was 
born at about the date of the passing of the above- 
mentioned Act, taught me a sovereign remedy for a 
cold, which is to fill the mouth with twelve whole 
peppers and drive them down with beer. I have always 
found the remedy efficacious, though drastic. Self- 
righteous people who preach ‘‘ Down glasses ’’ bosh to 
mothers’ meetings prove that they cannot understand 
that which they do not like. 
Yours obediently, 


WAR AND STRIKES. 
To the Editor of the Siturpay REVIEW. 
6, Fig Tree Court, Temple, E.C.4. 

Sir,—Industrial strikes are generally regarded as a 
product of our own time. In the course of my studies 
of original documents concerned with the American 
War of Independence, I have observed two instances of 
threatened strikes during that war. One of these was 
at a seaport where transports and material were shipped 
to America. The second was in Staffordshire, where 
Lord Dudley and Ward alludes to a possible strike in 
the following letter of 29 October 1783 to Lord North, 
who was the Secretary of State for the Home Depart- 
ment :— 

“T think it my duty to inform your lordship that I 
have received informations from different persons of 
credit that the colliers in this part of the world have 
intentions of rising in a few days, upon account of the 
high price of grain. I have written to Mr. Conway and 
the Secretary at War by this post, and don’t doubt 
but that your lordship will co-operate with them in 
taking such measures as may prevent the impending 
mischief.” 

Yours faithfully, 
E. ALFRED JONES. 
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REVIEWS. 
A TALE OF ANCIENT WRONG. 


The Town Labourer 1760-1832. By L. L. Ham- 
mond and Barbara Hammond. Lindon: Long- 
mans, Green. 1917. 10s. 6d. net. 


r§\ HIS book is valuable as an indisputable record of 

facts, unpleasant cnough to our national self- 
satisfaction—our besetting sin, as Matthew Arnold 
declared. It would have been more valuable but for 
the obvious political bias of its authors, who skilfully 
heap the blame on the back of the Tory party. In 
truth, the aristocratic Whigs and the Nonconformist 
manufacturers and tradesmen were just as much to 
blame as the Tory Government for the state of labour 
in the pre-reform era. It was Bright anc the Manches- 
ter Radicals who opposed Lord Ashley’s Factory Act 
in the ’forties. 

“But there is nothing new in all this; everybody 
knows, and knew long before this book appeared, that 
children were worked brutally, and there was much 
misery in England at this time’’ (1760-1796). Perhaps 
everyone did know, ‘‘but some may have forgotten,”’ 
and more may never have realised this. There can be 
few whom an honest reading of this book will not bring 
up hard against truths they had never felt before, truths 
they should not forget. But this is not a mere squalid 
story of slum misery: it is not a sensational ‘‘film,”’ 
striking the eyes and ‘‘gingering’’ the cmotion, but 
leaving the intellect unstirred. This tale of trouble 
sets one on inquiries innumerable, psychological, 
spiritual, moral, economic, political. It is perhaps 
more profitable to go into these inquiries, some of 
which engage the authors of the book closely, than to 
enumerate in detail the scandalous grievances under 
which the working classes of this country suffered at 
the end of the Georgian régime. Stuart tyranny! If 
the factory-hands and the miners under George III had 
known any of the care shown by Charles I for the 
social welfare of his people, they would have thought 
they were in Heaven if they were Methodists, and in 
an Earthly Paradise if they were Reformers. — Free- 
dom? These people under ‘‘free government,”’ under 
the supreme blessings of a Parliament, knew less of 
freedom in daily life and much less of happiness than 
tens of thousands of slaves under the Roman Empire. 
Certainly, the free workman under the Czesars, 
whether urban or provincial, had a lot altogether to be 
preferred to the life of the town labourer in free and 
Christian England of this time. Indeed, no autocrat 
not a fool could allow any section of the State, least 
of all the largest and most easily managed, to be sacri- 
ficed to the others. Such a Government would look at 
things more from the point of view of the whole State, 
and would promptly intervene on behalf of the labour- 
ing poor, if for no other reason, to draw their sting, or, 
perhaps one would say, to induce them to keep it in. 
The new industrial system made the workman merely 
the piece of a machine; he could no more escape from 
the systera than a piece of the wheel could help going 
round with the rest. Hours of work were cruelly long, 
conditions unclean, insanitary, mortal; the man was 
housed in a hovel, or, rather, crowded into a cellar ; rent 
and food were at high, sometimes starvation, rates. 
Wages were not so bad at their face value; but fines 
and truck made them a fraud. The workman was often 
fined for minute infraction of rules so numerous and so 
particular that he had great difficulty in knowing what 
were the rules he had to obey, not to speak of remem- 
bering them. With the money he managed to retain 
he was compelled to buy necessaries at stores run 
by, or through, kis employers at prices which meant 
splendid business for the seller, and short supplies for 
the buver. The man was done - there was no escape for 
kim. To live even, wife and children were pressed into 
service as wage-earners in conditions of wretched- 
ness almost incredible to us of this dav. Children 
under eight years of age werked in seme mines 


from four in the morning until eight in the evening, 
alone, and very often in darkness. In mine and fac- 
tory alike, these children were at the mercy of the over- 
seer, who flogged and kicked without restraint. 

What redress had the working people? They 
could turn to the magistrates, they could petition 
Parliament, and they could try to combine so as to 
be on some sort of terms with their employers. But 
the magistrates were systematically against them; 
nor were the clergymen, on the whole, much more 
impartial (some would say they were less) than the 
others. But the peculiar hardship of the appellant 
workman was that, when he came to the Bench, he 
usually found himself confronted by his own em- 
ployer. Tradesmen, often uneducated hawkers, were 
frequent on the Bench in the North in those days. 
On the whole, the soldiers seem to have been the 
fairest magistrates, though they, too, generally fell 
in with the parson and the tradesman. If the work- 
man went to Parliament, he got in his train a newer 
and heavier scale of penalties. Rarely some- 
thing small was passed in his favour, which the em- 
ployers ignored both in the factory and on the Bench. 
Then Parliament put him in danger of prison if he 
combined, while it left the employers to combine 
against the workmen to any extent, which they were 
alert to do. 

Reference to the book itself will show that, so far 
from being highly coloured, this summary, lurid as 
its effect appears, is an understatement of the facts. 
How is one to account for these phenomena? The 
years covered by the book was one of the great ages 
of English history—the struggle with Napoleon and 
Waterloo; it was the age of Pitt and many other 
great parliamentarians; an age when poetry blazed 
up—Byron, Shelley, Wordsworth, Coleridge; an age 
of splendour generally. Yet we find that the Govern- 
ment and the men that took the country through 
these great times, and, breaking Bonaparte, lifted 
England to the foremost place in Europe, were con- 
tent to leave that great mass of the people they 
governed, which filled Wellington’s army and manned 
the factories and the mines, thus helping to enrich 
the country and especially the governing class itself, 
to live the life of much-neglected beasts. One would 
have thought that self-interest would have taught the 
governing class better. Here was a beastly burden, 
necessary, but unlovely and potentially dangerous. 
Was not the obvious and right thing, from their own 
point of view, to keep the beast fit to work and in 
good temper by feeding and housing him well and 
never teasing him? What insensate folly was it, by 
keeping him always hungry and always uncomfort- 
able, and, by perpetually baiting him, to make him 
surly, savage, and really dangerous, with the result 
that, while the keeper had great difficulty in keeping 
him at work, the authorities had to spend much 
money and force in driving him back when he broke 
out in fury, and in holding him down? 


The working classes of England had not given 
trouble before. Decently treated, there was no 
danger in them. They were essentially, as the 
authors of the book graphically show, of the same 
nature as the Tory gentleman—for good and for bad. 
They understood the Philistine Northerner’s tastes 
and sympathised; they despised the political working 
man and pelted ‘‘ Reformers.’” What could those 
who put before all things the conservation of the 
existing order want better? In some seventy years 
Tory government turned an essentially Tory working 
class into an acrid and revolutionary mob. Never did 
statesmen so madly undermine their own cause. 

This ‘‘ furor’’ is partly to be explained as reaction 
against the enormities of the French revolutionaries, 
and partly due to the absorption of the Government 
in the war against France: statesmen had no mind 
to give to anything but the war; any symptom of 
disorder must be suppressed without inquiry into 
cause. The disorder distracted attention from the 
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war. This would be short-sighted, but not un- | days do not die. To get free of them we shall have 
patriotic. The good of the whole nation may some- | to begin again. 


times necessitate the sacrifice of a part, as of an 
army in battle. It is the most charitable explanation 
of the attitude of Pitt and Castlereagh and all the 
Tories to those working-class questions. But it will 
not explain all. Why did the Tories and Govern- 
ment abdicate from their rightful position as guardians 
of the whole people, and, instead of holding the 
balance between labour and upstart capital, become 
themselves the accomplices of the tradesmen? They 
have paid for their unnatural choice ever since. 
Partly, along with the Whigs, they were affected by 
a philosophical and an economic theory. This is the 
one and only time when English public men have 
acted generally on theory. Let us hope they will 
never do so again. The individualist philosophy had 
taken hold. Pitt said that prices and wages must 
find their own level; it was a conclusive answer to 
any complaint by labour that the employer could not 
treat his hands badly because it would not be to his 
interest to do so. That was the sort of bookish way 
in which Parliament put it to hungry men and 
women. It reminds one of Mr. Balfour talk- 
ing to the acutely distressful women who had 
come as an unemployment deputation on ‘‘ the law 
of diminishing returns.’’ Every kind of brutality 
was to be tolerated in the employer rather than inter- 
fere with the sacred theory of his freedom to carry 
on his trade as he would. 

But the strangest and the most melancholy of all the 
phenomena of this history is the part played by Christ- 
ianity, or rather by its exponents. To us it seems 
self-evident that anyone who cared twopence for re- 
ligion would be aghast at such treatment of men, 
women, and children. Yet we find nearly the whole 
weight of the Church thrown uniformly on the side 
of the bad employer. Wilberforce, the slaves’ cham- 
pion, was against every attempt to improve the lot 
of the ‘free’? English workpeople. Apparently the 
Bishops and clergy were obsessed by the urgency of 
keeping down violence and disorder, and had neither 
imagination nor heart to see any other side of the 
matter. At this time the Church figured as a State 
institution, which purveyed a regulation amount of 
decent, equable Protestantism, and preached respecta- 
bility. The marvel is that the light which was then 
burning so low in the Church did not go out. Only 
a divine society could have survived such an eclipse. 
But the upper-class philanthropists, touched with the 
evangelical movement, had no more compassion for 
the working people or the tortured child than the 
parson-magistrates. Hannah More pointed out to her 
suffering protégé; the great blessing they enjoyed in 
having such ample opportunities of showing resigna- 
tion; that they would enjoy Heaven the more ; material 
things were of no account: so they must not envy 
their betters. Such texts were given with the dole of 
soup but were not swallowed. Misery also produced 
not exactly a new religion, but what would now be 
called an ‘‘instalment of Christianity’’ peculiar to the 
day. Wesley probably did not intend it—he was a 
scholar and a Churchman—but the force of circum- 
stances threw the whole burden of his Revival on 
escape from the consequences of sin, and the reward 
in Heaven. The individual was absorbed in his own 
conversion, which would suddenly emancipate him from 
sin, and make him rise superior to any miserable 
surroundings, more than in the contemplation of God 
and the following of Christ. The ecstatic Christianity 
could not trouble about earthly misery, and left the 
bad employer undisturbed. 

On the whole, this age was indeed in England ‘‘the 
direful spring of woes unnumbered.’’ The effects still 
remain. Church and aristocracy have paid the penalty 
of evil communications. The protection of property is 
prejudiced by the memory of persecution. The nation 
has never been really together since the Indus- 
trial Revolution came in. Much has been since 
smoothed out: but the prejudices springing from those 


A BLAST OF SOCIALISM. 


The Economic Anti-Christ. By W. Blissard, Rector 
of Bishopsbourne. London: Allen and Unwin. 


f¥\ HE writer of this book is a beneficed clergyman in 

Kent, who discovers a quite unclerical knowledge 
of economic controversy. Capital is the Anti-Christ ; 
our industrial system is economic militarism, without 
conscience or morality; the trides-unions are the 
bridge between primitive and modern Christianity ; and 
social or collective consciousness is the nursery of the 
Christian conscience. Suck are, we think, the main 
propositions which Mr. Blissard preaches with a copia 
verborum anda vigour which many a younger dis- 
putant might envy. Whether the Founder of Chris- 
iianity was a Socialist can hardly be argued here. It 
is enough to say that Christ was anything but a 
dogmatist, and th.it:certainly He had no conception of 
the modern industrial State. It is one thing to preach 
the equality uf men and gocds in Palestine villages, 
and another thing to preach it in the England of to- 
day. We regret to observe that Socialism is prevalent, 
and is spr2ading among the clergy of the Established 
Church. Before denouncing Capital as Anti-Christ it 
would have been as well if Mr. Blissard had reflected 
that he is himself living on the fruits of capital in- 
vested in land. All tithes and all endowments are 
merely the interest on capital invested by pious 
founders and others in land. Take a College living, 
of which there are many in Kent and Surrey—we do 
not know if Bishopsbourne is one. An Oxford or 
Cambridge college, having capital to invest, buys land, 
out of the proceeds of which it endows a College living. 
Or a Jandowner, being a supporter of the Church of 
England, lays a rent-charge or tithe upon it to support 
the parson. Or the parson’s father may buy the next 
presentation. These are the ordinary ways by which 
aman arrives at ‘‘his Hercules’ pillars in a warm 
benefice.’’ But all these ways are due to the opera- 
tions of capital. There is a story that the late Dean 
Stanley was once discoursing sloppily to Lord 
Beaconsfield about Broad Church principles. The 
statesman listened, and then said to the eccle- 
siastic, ‘‘What you say may be true; but, re- 
member, no dogma, no dean.’” We would say to Mr. 
Blissard, no Capital, no Church, for the Church lives 
on Capital. Moreover, Mr. Blissard must know more 
about the theory than the practice of Socialists, if he 
thinks that the progress is from collective conscious- 
ness to the Christian conscience. Most of these Col- 
are avowed atheists and 


lectivists, or Socialists, 
revolutionaries, who wish, not only to seize the sources 
of production, but to destroy the Church, the 


Monarchy, and the House of Lords. If Mr. Blissard’s 
parish is too small to absorb his activity, let him culti- 
vate his garden, like Candide, and leave political 
economy to infidel professors, like the Fabian 
Essayists. 


HUMDRUM HEROINES. 


‘The House in Marylebone.- By Mrs. W. K. Clifford. 
London. 1917. Duckworth. 2s. 6d. 


RS. CLIFFORD has discerned an« painted with 
pathos and humour the heroism of the hum- 

drum. Four workaday girls, typists and clerks, meet 
in a Marylebone lodging-house, and deride and de- 
nounce the other sex. Of course, they all end by 
marrying, and their prosaic love stories are realistically 
told by Mrs. Clifford. It is not the least merit of the 
book that none of them are suffragettes, but healthy, 
cheerful, sensible young women, taking as much enjoy- 
ment as they can out of modern life. It js a new world, 
created by modern conditions, that of the hard-working, 
fairly-paid, independent girl. Thirty or forty years ago 
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girls were divided into four classes, young ladies, idle 
misses (the daughters of tradesmen and poor profes- 
sional men), domestic servants, and shop girls. About 
five years ago, owing to the employment of women as 
clerks and typists, a new career has been opened for 
girls of education and refinement, and that is the inte- 
rest of Mrs. Clifford’s novel. [Ihe men, of course, are 
‘* bounders,’’ but with much good in them, though 
their customs are new to us. 

Mrs. Clifford has a morbid fondness for an 
affair with a dying lover—the sentiment that in- 
spired *‘La Dame aux Camélias.’’ That kind of 
romance is to us repellent : dying persons do not excite 
sexual emotions. Men are seldom true to their first 
love, and Carter, the smart young clerk, was the least 
likely to be so. But apart from this mistake, which 
looks a little like an after-thought dug out of Mrs. 
Clifford’s stock-in-trade to round off the tale, ‘A 
House in Marylebone’ is an amusing and instructive 
section of modern life, deftly carved from the mass of 
modern Babylon. 


THE CITY. 


N important question which investors in ‘ war 
industrials’’ have to solve for themselves is 
whether the companies that are making enlarged 
profits from war orders will be able to maintain their 
present prosperity after peace is declared. The 
problem is complicated by many factors, general and 
particular. The attitude of Labour, the effect of the 
gradual demobilisation of the Army, the removal of 
controls and restrictions, the reopening of old trade 
channels and the development of new ones—these are 
a few of the general influences that have to be 
reckoned with, while much will depend upon the 
energy, foresight, and preparedness of the personal 
management of each concern. 
difficult position to be faced will be that of manu- 
facturers of explosives and similar war essentials; 
their occupation (or a great part of it) will go; but 
there is good ground for believing that where the 
difficulties are greatest will be found the highest de- 
gree of preparedness and efficiency to meet the 
future. The fusion of interests now being arranged 
by some of the leading explosives concerns is antici- 
patory of the time when the lessons in science and 
engineering which have been learned during the war 
will be applied to meet the requirements of peace. 
Among the industries which appear to be assured 
of a continuance of prosperity after the termination 
of the war is that of motor manufacturing. Practi- 
cally all the motor and cycle companies are at present 
controlled establishments, employed to the limit of 
their capacity on. Government orders. Before the 
war the majority of motor manufacturing concerns 
were enjoying prosperity, owing to the steadily growing 
demands for commercial vehicles and for moderate- 
priced pleasure cars. The war caused a sudden cur- 
tailment of these orders, with consequent disorganisa- 
tion; but this was soon compensated by the huge 
demands of the War Office and other Government 
departments. Meanwhile the output of cars for 
private and ordinary commercial purposes has been 
strictly limited, and when peace is restored it will be 
found that there is a large accumulation of orders 
for business and pleasure cars, ranging from the most 
luxurious and expensive to the low-priced runabouts, 
and from the heaviest lorries to the lightest delivery 
carts. Manufacturers will be fully employed for 
months, if not years, in meeting these steadily in- 
creasing requirements. There will be little, if any, 
reduction in railway fares and freight charges after 
the war, and the popularity of the automobile will 
undoubtedly exceed pre-war experience. Strong 
foreign competition will be encountered, especially 
from America; but British manufacturers, with their 
enlarged and improved plants and their war experi- 
ence, will be better equipped than ever to meet with 
competition, even if they fail to obtain the protection 


Perhaps the most. 


of adequate import duties on foreign products. In 
the light of this prospect it is of interest to note the 
course of dividends and share quotations of some of 
the well-known motor and kindred companies since 
the outbreak of war. These are shown in the follow- 
ing table, giving highest and lowest prices for the 
last four and a half years :— 


1918 1914 1915 1916 This week. 


H. — 1686.34. 178.94. 186.0d. 188. 
27s. Od. 228. Tad. 248. 9d. 
Belsize 198. 6d. 20s. 9d. 188. Od. ioe. 6d. 
B.S.A. { L300. 8d. 400.64. 380.84. 960.84. 
. $58. 8d. 288. 9d. 30s. 6d. 35s. Od. 
Darrasq “ge. ed. 28. 6d. 160.94. 200.94. She ga, Od 
Dennis ~{i tema me ma pa. 
Dw... 16p.c. 5p.c.* 
H. . Bd. . Od. 3d. 5ls. . Od. 
Dunlop ) L. 328, 3d. 33s. 6d. 34s. 6d. foe, Be. | oa 
. 178.744. 18s. - 208. 3d. 17s. ed. 
Humber Pref. ... 158. 0d. 188. 0d. 140.60. 9d 
188. . 17s. 3d. 188. 6d. 
198. 13d. 208. 6d. 278. 6d. 0d. 
Parent Tyre Def. | 1. 6a. 9d. 16s. 13d. 170. 0d. 260. ed. | 558. 
Rolls-Royce... | 00. 6d. 60s. Od; Ca 
Div. 2p.c. 10p.c. 5p.e. 5 p.c. 10 p.c. 
H. 688. 6d. 90s. 69s. 8d. 478. 0d. 56s. 9d. 6a 
wer... 9d. 698. 6d. 358. 3d. 480. 13d. 
803. 6d. 478. 0d. 47s. Od. 73d. 
Singer... { 180,00, 280, 0d. S40, 1028. 6d 
Sunbeam... ... | Od. 848.64. Sie. 9d. 470. 0d. 78a, 0d. od 
Div. Od. 160 Od. Od. 68 
Triumph ... ... { 0d. Od. S80. 0d. ae. od. } 2288. 9d 
Vauxhall .. $7" 170.34. 186 0d. fie, 9d, | 
Div, Os.6d. 28.90. 1s. 3d.* 
*Interim Payments. +Paying off Arrears. 


The dividends mentioned are those paid in the years 
stated, and not on account of the periods indicated. 
It should be mentioned that the Sunbeam Co. issued 
120,000 ordinary shares in March 1914, at par, and 
declared a bonus of tos. per share out of reserve; 
the Birmingham Small Arms Co., in October 1915, 
distributed a bonus of one new share for every two 
held; the directors of the Triumph Co. have just de- 
cided to issue a share bonus of 200 per cent. ; and the 
board of Singer & Co. propose to double the capital 
by taking £50,000 from reserve and distributing it 
in the form of one share for each one now held. Ex- 
cept in the cases of Dennis Brothers, Dunlops, Parent 
Tyres, and Triumphs, the present prices are not 
extravagantly above pre-war levels; in a few instances 
they are lower. The big share bonus explains the 
recent jump in Triumphs; the increase in dividends 
is responsible for the rise in Dennis and Singer 
shares; while the advance in Dunlops and Parent 
Tyres is largely due to the offer to purchase 
the whole of the Dunlop Rubber Co. 1,000,000 
ordinary shares for £4,000,000. The Parent Tyre 
Co., which holds 712,468 of the shares, has accepted 
this offer, which is contingent upon the company 
purchasing, at gs. 6d. per share, 1,500,000 7 per 
cent. cumulative ‘‘ C"’ preference shares of £1 each 
(10s. paid) of the Dunlop Co., and agreeing to 
purchase 1,250,000 of such shares later at a cost of 
42,681,250. Apparently the cash operation  in- 
volved in the deal with the Parent Tyre Co. involves 
only £159,000. In the market the opinion is ex- 
pressed that the offer of £4 for Dunlop shares was 
inadequate, in view of the value of its rubber planta- 
tions and of the expenditure upon them in the past, 
which has not yet become fully remunerative. 

Broadly speaking, the financial management of 
cycle and motor concerns in the past has not been 
remarkably strong, and in some quarters criticism 
is heard of the watering of capital by issuing bonus 
shares; but well-managed companies now have an 
opportunity for solidifying their finances in a manner 
which should enable them to face the future with 
confidence. 
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NEW BOOKS. 
An Introduction to French Music (G. Jean-Aubry). 
Hayward. 2s. net. 
Bedfordshire (C. Gore Chambers). C. U. P. 
Brazil Commercially Considered. Syren and Shipping. 


Paluer and 


1s. 6d. net. 


55- net. 


British Foreign Policy in Europe (H. E. Egerton, M.A.).  Mac- 
millan. 6s. net. 

Dawn in Ireland (Marie Harrison). Melrose. 4s. 6d. net. 

Founders’ Day in War-time (Sir A. W. Ward). ‘Longmans. 


Is. 6d. net. 
Harry Lauder’s Logic (Harry Lauder). 
Is, net. 


Palmer and Hayward. 


Health of Working Girls (Beatrice Webb, M.D.). Blackie. 
2s. 6d. net. 

How to Lengthen Our Ears (Viscount Harberton). Daniel. 
5S. net. 

International Text-book of English Literature, Part I (A. J. 
Wyatt, M.A., and W. H. Low, M.A.) Uni. Tut. Press. 
48. net. 

Miniature Electric Light (Edited by Bernard E. Jones). Cassell. 
Is. 3d. net. 

Nationalism (Sir Rabindranath Tagore). Macmillan. 4s. 6d. 
net. 

Our Boys Beyond the Shadow (Rev. F. Hastings). Sampson 
Low. 4s. 6d. net. 


Principles of Rational Education (Dr. Mercier). Mental Cul- 
ture Enterprise. 2s. 6d. net. 


Registration and Publication of Directors’ Names (H.W. Jordon). 


Jordon. 6d. net. 

Soap (W. H. Simmons). Pitman. 2s. net. 

Spanish Grammar. 2s. net; Key to, 7d. net (Andres J. R. V. 
Garcia). Marlborough. 


Blackwood. 5s. net. 
Longmans. 


The Adventures of an Ensign (Verdette). 
The Annual Charities Register and Digest, 1917. 
5s. net. 


The Aristocratic Cur (E. Aldington Hunt). Simpkin 1s. net. 

The Last Cruise of the ‘‘Majestic’? (George Goodchild). Simp- 
kin. 1s. 6d. net. 

The Life Assurance Agent’s Vade-mecum. Edin. James Wilkie. 
Is. 4d. 

The New Warfare (G. Blanchon). Harrap. 3s. 6d. net. 

The World’s Air Routes and their Regulation (Col. Lord 
Montagu). Car. Pub. 6d. 

Une Cite Belge Sur la Tamise (Justin Walton). Librarie 
Moderne, 15s. net. 

FIcTION. 
Beyond (John Galsworthy). Heinemann. 6s. net. 
Married Life (May Edginton). Cassell. 6s. net. 


Missing (F. E. Penny). Chatto. 6s. net. 
Nobody’s Island (Beatrice E. Grimshaw). Hurst and Blackett. 


6s. 
Rebellion (S. P. S. Mais). Grant Richards. 5s. net. 
The House in Crooked Usage (Lewis Cornwall). Sampson Low. 


6s. net. 
The North-East Corner (John H. Leeper). Grant Richards. 
5S. net. 
This Woman to this Man (C. N. and A. M. Williamson). 
Methuen. 2s. 6d. ret. 
INSURANCE. 


CLERGY MUTUAL ASSURANCE SOCIETY. 


RINCIPLES which are sound enough in ordinary 
circumstances may not prove equally sound when 
entirely changed conditions exist. During the last three 
years the managements of the four famous life assurance 
institutions which employ no intermediaries, and merely 
transact direct business with the public, have been con- 
fronted by a problem which has gradually increased in 
importance and complexity. Everybody knows that an 
adequate supply of new business is essential to the con- 
tinued prosperity of a life office, but since war broke out the 
yearly return of transactions has greatly decreased, and 
at the present time it is exceedingly difficult to obtain 
proposals. Practically all offices have felt the pinch in 
this respect, and certainly not least those which are pro- 
hibited by their rules and regulations from the payment 
of commission. The Clergy Mutual Assurance Socicty, 
which was founded in 1829, and had consistently remained 
prosperous up to the end of 1913, is a special instarce in 
point. During more than eight decades the new pre- 
miums had almost invariably proved sufficient for the 
needs of the business, and the total premium ircome 
had steadily expanded to {£264,095 in the society’s 
eightieth year, and to £274,131 in the year ended 31 
May 1914, just prior to the outbreak of hostilities. 

At this period of its long career the Clergy Mutual 
was probably at the height of its prosperity, so far as 
new business was concerned. In 1911-12 no fewer than 
567 policies were completed for net sums assured amount- 


ing to £345,579, and in the two following years the 
number and amount was 5605 and: £346,580, and 534 and 
£269,251. Moreover, an average production was re- 
corded for the first year affected by the war, 4o1 policies, 
for £253,303 net, being effected during the twelve months 
ending in 1915, and it was generally expected that the 
society, in view of its low premium rates and exceptional 
solvency, would continue to receive substantial support. 

Unfortunately these hopes have not been fulfilled to 
anything like the extent that then seemed probable. 
In 1915-16, when the last quinquennial valuation period 
ended, the life assurances completed were only 383 in 
number and £209,157 in amount, whilst last year there 
was a further marked contraction to 298 and £164,070, 
only £6,639 being obtained in the way of yearly re- 
newal premium income, plus £268 by single payments. 
This volume of transactions shows a reduction of about 
one-half from the excellent returns made in 1911-12 and 
1912-13, and it is obviously less than the present require- 
ments of the business demand. During the last five 
years, two of which, it must be remembered, were un- 
affected by the war, the total premiums decreased from 
£280,191 to £266,577, or by £13,014—partly, no doubt, 
because war mortality added to the customaty yearly 
loss of premium revenue. This adverse influence has 
not, however, been felt to any very serious extent, war 
claims having only totalled £105,873 up to 31 May last. 
The income lost through this cause must therefore have 
amounted to only a moderate sum, and it is evident that 
other causes operated to produce the present discouraging 
position. 

These causes are unfortunately not in doubt. Most 
of the patronage secured by this old society is derived 
from the clergy and other professional classes, who have 
been exceptionally hard hit by the war, being called 
upon to shoulder a most unfair proportion of the national 
burden. Under our new conditions both living ex- 
penses and taxation have greatly increased; on the 
other hand, the income of the clergy and professional 
men has generally diminished. In such altogether ex- 
ceptional circumstances the Clergy Mutual Society was 
simply bound to lose much business which would cer- 
tainly have been secured in normal times, and_ the 
problem set the management is how to make good this 
unavoidable loss, which, if unduly prolonged, would 
undoubtedly affect the permanent prosperity of the 
society. 

At present the Clergy Mutual is in absolutely sound 
condition, and were the war certain to end this year, 
or even next year, the outlook for its members would 
remain almost as brilliant as before. That the special 
difficulties created by the war are thoroughly recog- 
nised by the directors is manifest from the speech made 
by Sir Lewis T. Dibdin at the recent annual general 
meeting. Referring to the principle om which the 
society was founded—namely, that all profits should be 
devoted to the benefit of policy-holders—the chairman 
admitted that it had its incidental drawbacks. ‘‘ We 
cannot,” he said, ‘‘ by increasing the importunity of 
our appeals to the public through agents, press into our 
office the business which in hard times does not flow 
there of its own accord.’’ The issue of a new 
policy providing against ecclesiastical dilapidations, and 
at the same time securing the benefit of life assurance, 
indicates in what direction increased enterprise is 
possible. It does not follow, all the same, that new 
and attractive policies will suffice to recover the whole 
of the ground lost during the last two years, and it is 
consequently possible to think that, as a result of the 
war, the constitution of this octogenarian society may 
presently have to be remodelled. 


AUSTRALIAN 


MUTUAL PROVIDENT 
Bes. SOCIETY. 1449, 


The Largest Mutua! Life Office in the Empire. 
Punds, 236,000,000. Anaual Income, £ 4,500,000. 


MODERATE PREMIUMS. 
LIBERAL CONDITIONS. 
WORLD-WIDE POLICIES. 


s Every Year a Bonus Year. 
Whole-Life Policies 20 years in force show avecage increase of the sum assurod 
by Bonus exceeding 50 per cent. 
Endowment Assurance Results also unsurpasse . 


$7 THREAONCECLE STRELT, LONDON, E£.C.2 
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ROYAL EXCHANGE 


ASSURANCE OORPORATION. 
Fire, = Accident, Moter Car, Lift, Boiler, Plate-Giass, Burglary, 
ties, Employers’ Liability, Live Stock, Thee Fidelity Guarantees. 
The penis is prepared to uct as TRUSTEE and EXECUTOR 
Apply for fall partioulars of all olasses of trsurance te the Secretary 
ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LOXBCH, 3. 


GENERAL LIFE ASSURANCE COMPANY 


ESTABLISHED 1837. (Annuities. 
FUNDS EXCEED £2,000,000 


Chief Office: 103 CANNON STREET, LONDON, 


Mortgages.) 


E.c. 


Board of Directors. 
Avcrrep Jawes Esq., Chairman. 
Hon. R. C. Grosvenor. Deputy Chairman. 
Rt. Hon. Sir C, E. H. Hosnouse, 
Sir Joun Jarpineg, Bt., K.C.1.., 
ic. E. Vexnon RuTrEer, Esq. 


H. J. Bracey, Esq. 
Rt. Hon. Lorp Farrer. 
Capt. Hon. E. A. Firzroy, M.P. 
Double advantage policies issued securing rwo payMENTS of the amonnt 
assured — one payment on the attainment of a specitic age, and a second payment 
at death thereafier. 
Advances inade on Reversions, vested or contingent, and Life Interests, and 
on Personal Security in connection with a Life Pelicy. 


JOHN ROBERT FREEMAN, Manager and Secretary. 


M.P, 


COUNTY Fire, 
Workmen’s Compensation, 


OFFICE, 


Domestic Servants, 
Third Party and Drivers’ Risks, 


50 REGENT ST.,W. Motor Car and Lift, 
AND Burglary and Theft, 
4 LOMBARD ST.,E.C. Plate Glass, 
LONDON. Fidelity Guarantee. 
hs tected on the most favourable terms, The business of thie 


office is confined to the United Kingdom. 


FULL PARTICULARS UPON APPLICATION. 
APPLICATIONS FOR AGENCIES INVITED. 
JOS#PH A. ROONEY, Secretary, 


LIFE INSURANCE SOCIETY 


COMBINATION OF 
AGE, MAGNITUDE, RESERVE BASIS 
AND PROFIT-EARNING CAPACITY 


THE STRONGEST IN THE WORLD 


PERUSAL OF RECENTLY PUBLISHED WAR TIME 
PROSPECTUS MAKES THAT FACT VERY CLEAR 


WRITE OR TELEPHONE TO HEAD OFFICE, NORWICH, 


7 OR TO ANY BRANCH OR AGENCY. 


DON'T SELL YOUR 
VICTORY LOAN. 


The Prudential Assurance Co. 
will enable you to increase 
your ultimate holding without 
further immediate expense. 


Writc at once to your Agent, or te 


142, HOLBORN BARS, 
E,C.1, 


FINE REPRODUCTIONS 
OF ANTIQUE PLATE 


Saraishers Decaraters M the Fiag. 
Telephone : MUSEUM 5000. 


1€4-180, OXFORD STREET, LONDON, W.1. 


BOLD S!REET, LIVERPOOL, DEANSGATE, MANCHESTER. 


| TERRIBLE NEWS 
from Syria— 


1.—From an American Missionary : 

“Your friend, Rev. » fasted twenty days that he might 
give his portion to others, and then died himself of hunger. His family 
is still living with us. The contagious diseases, hunger, and more 
work than we can possibly do, threaten the lives of all Missionaries 
here. We expect to die, and then this unfortunate people will be 
left with no one to he!p or serve them. 

“I visited Junieh recently (Junieh is a town of some 10,000 nea 
Beirut), and so :ght from the officials permission to help as I was able 
in relief work. They told me that in the town ane just outside there 
were 5,000 dead. A village two Imiles distant ata not have one 
inhabitant lett alive. As I visited among the Lebanon villages, I found 
the want there greater than anywhere else in Syria. The Wali of the 
Lebanon seat for me and thanked me for what I had tried todo. He 
asserted that 200,000 had died of hunger."’ 


FAMINE IN THE 


HOLY LAND 


CLOTHING to 
distressof the 
of the Holy 

one of the 


(Reproduced by of “ The Times. 


(C 


£300,000 WANTED |” 


(of which £50,000 is needed at once). 


A strong administrative committee is at work. CONSIGNMENTS 
OF FOOD. MEDICINE & CLOTHING ARE NOW ENTERING 
PALESTINE, and goods store? in Eypt will continue to be poured 
into the country as further access is obtaincd. Relief will be given 
to all—Christiaa, Jew and Arab alike—according to their need. 


Please ‘our DONATION to-day to the Seeretary, Syria and 
Palestine Rel vend, Vistoria Street, Westminster $.W.1.; or 
to J. F. W. Deacon, E “q, (Hen. Treas.), Williams Deason’s Bank, 
Ltd., 20 Birchin Lane. 


Chairma: Sir Henry MacMahon, 
| (late High Comralasioner in Egypt). 
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The Saturday Review. 


1 September 1917 


THE CARGO FLEET IRON COMPANY, LTD. 


The adjourned annual meeting of the Cargo Fleet Iron Com- 
pany, Limited, was held on Wednesday, 29 August, Lord 
Furness presiding. 

The Chairman said that they had not yet arrived at an agreement 
in regard to what would be their liability for taxation under the 
Munitions and Finance Acts, but as the board were desirous 
to avoid further delay, they decided to issue the accounts and 
estimate the liabilities to the Government as far as possible in 
the exceptionally difficult circumstances. During the years imme- 
diately preceding the war British steel makers were engaged in 
fighting a strenuous German competition purposely designed to 
make it difficult to obtain new capital by causing business to be 
unremunerative in many staple lines of manufacture. In the 
board’s opinion the Munitions Act did not deal generously, or 
even fairly, with the more newly established and unfinished 
undertakings, to which category their works belonged. It was 
to be hoped—he might say expected—that from a business 
Government they would have had more equitable treatment. 
They did not ask for generosity, but they demanded fair con- 
sideration. This, up to the present, they had not received, and 
he would urge on those in responsible places to remember that 
capital, like labour, had its limitations. 

Having dealt with the main features of the balance-sheet, the 
Chairmam said that the profit and loss account, after making 
adequate provision for estimated liabilities to the Government, 
showed a gross trading and manufacturing profit for the year 


of £171,409, against £162,276 for the previous 12 months. To | 


this there had to be added the carry forward of £49,197, 
making a total of £220,607, and after deducting 444,510 for 
debenture interest there remained a disposable balance of 
£176,097, against £149,197 for 1915. An interim dividend 
of 3 per cent. was paid in December last, and on March 10 
of this year a further dividend of 2 per cent. was paid, making 
a total distribution of 5 per cent., less income-tax, on the 
Ordinary share capita! for the financial year. A sum of £75,000 
had been allocated for depreciation, as compared with £'50,000 
in the previous year. 

The future was very uncertain, and even if peace were to be 
declared in the near future many commercial problems remained 
to be faced. If only capital and labour would go hand in hand 
he could not see why we, as a nation, should not regain those 
trades which we had lost and rise to commercial heights hitherto 
unattained. He ventured to suggest that they were entitled to 
more sympathetic treatment from the Government in the fur- 
thering of British trade interests than they received before the 
war. He moved the adoption of the report, and that the divi- 
dends paid in December and March last be confirmed. 

The resolution was carried. 


REAL YORKSHIRE GINGERBREAD, 
Crisp from the oven, 3/6 per box. Delicious Yorkshire 
Parkin, 4/6 per box. Oatmeal Bannocks, very tasty, 
3/6 per box. 

E. Worth, Wedding Cake Specialist, Leeds. 


EASTBOURNE COLLEGE. 


Founded 1867. Incorporated 1911. 
EXCELLENT modern buildings with Carpentry and 
Engineering Workshop. Army Class. O.T.C. Fees 
moderate and inclusive. Scholarships in March.—Apply 
to the Headmaster. 


ELY CATHEDRAL. 


VISITORS will find First Class Hotel Accommodation at 
the “LAMB” Family Hotel, which is situated close to the 
Cathedral. MODERATE TERMS. Omnibus meets all 
trains. Proprietor, S. AIREY. 


RITERS wanted of recognised ability to deal with 

economic subjects for an important weekly— 

only university men need address “R.T.” c/o Streets, 
30, Cornhill, E.C.3. 


DELICIOUS COFFEE 


RED 
WHITE 
BLUE 


FOR BREAKFAST & AFTER DINNER. 


In making, uso Less QUANTITY, it Being muohk ctronge: 
than QRDINARY COFFEE. 


For the MAN IN TRAINING. 


Recreation Huts, etc., in all the Training Centres at Home 
and in France. 


For the FIGHTING MAN. 
Many hundreds of Recreation Huts, Tents, and Centres 
at Home, in the shell area on the Western Front, at ports 
and bases in France, Malta, Egypt, Sinai and Palestine, 
Macedonia, Mesopotamia, East Africa, and India, also a 
number for men of the Fleets at remote naval bases; 
Hostels in Londom for men on leave from the Fronts; 
Kitchen Cars on the Western Front; Parcels for Lonely 
Men in Trenches. 

N.8.—A Hut costs £500, a Tent £300, fully equipped. 

MANY MORE ARE URGENTLY WANTED. 


For the FIGHTING MAN’S WIFE and 


LITTLE ONES. 


Hostels for Wives and Mothers visiting Camps ; Recreation 
Rooms; Free Treatment at Medical Mission; Holiday 
Homes; Care of Soldiers’ Motherless Children. 


THE EXPENSE 


WHAT THE 


CHURCH ARMY 


IS DOING :— 


For the PRISONER OF WAR, 
Parcels of Food and Comforts. 


For the WOUNDED MAN. 


Comforts for ‘* Walking Wounded "’ in Huts, Tents, etc., 

close to the Front ; Friends for Wounded in Hospital far 

from own homes; Escort of Relatives to visit dying men 

in France ; Convalescent Homes for Wounded 
-side. 


DISABLED and DISOHARGED 


Training for Work on Land at extensive Farm in Essex; 
Hostels for men while learning trade or seeking employ- 
ment. 


For the MUNITIONER. 


Canteens in large number of munition towns; Hostels 
and Rest Huts for Women Munitioners. 


Will you meet it? 


We must raise £100,000 within the next very few months 


CHEQUES CROSSED “ BARCLAY'S A/C CHURCH ARMY,” PAYABLE TO PREBENDARY CARLILE, D.D., 
HON. CHIEF SECRETARY, HEADQUARTERS, BRYANSTON STREET, MARBLE ARCH, LONDON, W.1. 
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